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Ego \g]k afl]jh]jkgfYd ljmkl $a*]* Z]lo]]f af\ana\mYdk% d]Y\ lg afl]jgj_YfakYlagfYd
ljmkl $a*]* Z]lo]]f _jgmhk g^ af\ana\mYdk%< F Zmad\ Y Zgllge)mh l`]gjq af o`a[`
afl]jgj_YfakYlagfYd ljmkl Yjak]k ^jge af\ana\mYdk Yf\ l`]aj \akhgkalagfk( Y[lagfk
Yf\ gZk]jnYlagfk* P`] l`]gjq ak ZYk]\ gf af\aj][l j][ahjg[alq( o`]j]Zq > `]dhk
? Yf\ l`]f @ `]dhk >* Qkaf_ Y kaemdYlagf eg\]d( F YfYdqk] $Y% o`]l`]j af\aj][l
j][ahjg[alq [Yf d]Y\ lg ljmkl Z]lo]]f log gj_YfakYlagfk ]n]f o`]f eYfq h]ghd]
Yj] afngdn]\( o`]f l`] ]pl]fl g^ l`]aj af\aj][l j][ahjg[Ylagf \a^^]jk( Yf\ o`]f
`]dhaf_ gl`]jk ak [gkldq7 Yf\ $Z% `go l`] hj]k]f[] g^ Y Zgmf\Yjq khYff]j Y^^][lk
l`ak hjg[]kk* P`] eYaf !f\af_k Yj] l`Yl $Y% af\aj][l j][ahjg[alq [Yf af\]]\
[j]Yl] afl]jgj_YfakYlagfYd ljmkl mf\]j km[` [gf\alagfk( Yf\ l`Yl( af ^Y[l( af\aj][l
eYq gmlh]j^gje \aj][l j][ahjg[alq* Cmjl`]jegj]( $Z% Zgmf\Yjq khYff]jk [Yf
\][j]Yk] gj af[j]Yk] afl]jgj_YfakYlagfYd ljmkl6 l`]q eYq \][j]Yk] al Zq Zggklaf_
l`]aj gof ljmkl Yl l`] ]ph]fk] g^ l`Yl g^ gl`]jk( Yf\ l`]q eYq af[j]Yk] al Zq
]f`Yf[af_ af\aj][l j][ahjg[alq ^gj ]n]jqgf] l`jgm_` ^gmj e][`Yfakek6
[gfljaZmlaf_( \ak[jaeafYlaf_( afalaYlaf_ Yf\ [gfkgda\Ylaf_*
/>OMGI=J) afl]jgj_YfakYlagfYd ljmkl7 afl]jh]jkgfYd ljmkl7 af\aj][l j][ahjg[alq7
Zgmf\Yjq khYff]jk7 kaemdYlagf
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Ff j][]fl \][Y\]k( ljmkl `Yk ]e]j_]\ Yk Y \geafYfl [gf[]hl ^gj ]pYeafaf_ l`] kljm[lmj]
Yf\ h]j^gjeYf[] g^ j]dYlagfk`ahk Z]lo]]f gj_YfakYlagfk $?jY\Y[` # B[[d]k( -5457
DjYfgn]ll]j( -5417 DmdYla( -5517 MmjYfYe # RYff]kl]( .,,57 Naf_ # RYf \] R]f(
-55.7 Qrra( -553%* Lj_YfakYlagfk Yj] \]!f]\ Yk _jgmhk g^ af\ana\mYdk $]*_* JYj[` #
Oaegf( -514%( q]l egkl afl]jgj_YfakYlagfYd ljmkl j]k]Yj[` lj]Ylk gj_YfakYlagfk Yk kaf_d]
Y[lgjk* P`ak !jkl YhhjgpaeYlagf ak mk]^md( Zml al ak h]ghd] o`g ljmkl % fgl gj_YfakYlagfk*
Ffl]jgj_YfakYlagfYd ljmkl ak \]!f]\ Yk l`] ]pl]fl lg o`a[` l`] e]eZ]jk g^ Y ^g[Yd
gj_YfakYlagf ljmkl l`] e]eZ]jk g^ Y hYjlf]j gj_YfakYlagf $VY`]]j( J[Bnadq( #
M]jjgf]( -554%* P`mk( l`] hj]k]f[] g^ afl]jgj_YfakYlagfYd ljmkl Z]lo]]f log gj_Yfak)
Ylagfk( > Yf\ ?( aehda]k l`Yl l`] af\ana\mYdk g^ Zgl` gj_YfakYlagfk ljmkl ]Y[` gl`]j*
?ml a^ >da[] $Y e]eZ]j g^ Lj_YfakYlagf >% ljmklk ?gZ $Y e]eZ]j g^ Lj_YfakYlagf
s .,-2 P`] >ml`gj$k%* MmZdak`]\ Zq PYqdgj # CjYf[ak*
P`ak ak Yf Lh]f >[[]kk Yjla[d] \akljaZml]\ mf\]j l`] l]jek g^ l`] @j]Ylan] @geegfk >lljaZmlagf Ia[]fk] $`llh6++
[j]Ylan][geegfk*gj_+da[]fk]k+Zq+0*,+%( o`a[` h]jealk mfj]klja[l]\ mk]( \akljaZmlagf( Yf\ j]hjg\m[lagf af Yfq e]\ame( hjg)
na\]\ l`] gja_afYd ogjc ak hjgh]jdq [al]\*
&BeYad6 Z*nYff]kl]=m[d*Y[*mc
>[lagf ]\algj6 ?g ?]jf`Yj\ Ka]dk]f*
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?%( o`q k`gmd\ al ^gddgo l`Yl >eq $Yfgl`]j e]eZ]j g^ >% ljmklk ?jY\ $Yfgl`]j
e]eZ]j g^ ?%< Ff gl`]j ogj\k( `go \g]k afl]jh]jkgfYd ljmkl $a*]* ljmkl Z]lo]]f af\ana\)
mYdk% d]Y\ lg afl]jgj_YfakYlagfYd ljmkl $a*]* ljmkl Z]lo]]f _jgmhk g^ af\ana\mYdk%< P`]
afl]jgj_YfakYlagfYd ljmkl dal]jYlmj] ^Y[]k l`] lYkc g^ hjgna\af_ Yf Yfko]j Z][Ymk] al
ak hj][ak]dq l`] Y__j]_Ylagf g^ ljmkl l`Yl k]lk l`ak dal]jYlmj] YhYjl ^jge l`Yl gf afl]jh]j)
kgfYd ljmkl $[ *^ Ngmkk]Ym( -541%*
Pg Y[[gmfl ^gj `go ea[jg)d]n]d hjg[]kk]k \jan] eY[jg)d]n]d gml[ge]k $@gd]eYf(
-55,%( F hjghgk] Yf ]phdYfYlagf ZYk]\ gf af\aj][l j][ahjg[alq* N][ahjg[alq ak j]lmjfaf_
Yf Y[l !af caf\"6 _gg\ Y[lk Yj] j]oYj\]\ Yf\ ZY\ Y[lk hmfak`]\ $C]`j # Dv[`l]j( .,,,7
Dgmd\f]j( -52,%* N][ahjg[alq [ge]k af log ^gjek( \aj][l Yf\ af\aj][l $k]] Ca_mj] -%*
Qf\]j \aj][l j][ahjg[alq( > `]dhk ?( Yf\ l`]f ? j]lmjfk Y ^Yngmj lg > $>p]djg\(
-540%* Aaj][l j][ahjg[alq mf\]jda]k l`] [Yfgfa[Yd ljmkl _Ye] $?]j_( Aa[c`Yml( #
J[@YZ]( -5517 MaddmldY( JYd`gljY( # Jmjfa_`Yf( .,,/%*- Qf\]j af\aj][l j][ahjg[alq(
> `]dhk ?( Yf\ l`]f @ \g]k Y ^Yngmj ^gj > $Jgde( @gdd]ll( # O[`Y]^]j( .,,37 KgoYc #
Oa_emf\( -554%*. Caf\af_k ^jge af\aj][l j][ahjg[alq _Ye]k af\a[Yl] l`Yl o] l]f\ lg
_an] egj] lg gl`]jk l`] egj] l`]q _an] lg gl`]jk $Jadafkca( O]eeYff( ?Ycc]j( #
HjYeZ][c( .,,-7 O]af]f # O[`jYe( .,,27 S]\]caf\ # Jadafkca( .,,,%* ?][Ymk] af\aj)
][l j][ahjg[alq _g]k Z]qgf\ Y \qY\( al [Yf qa]d\ afka_`l aflg l`] dafc Z]lo]]f afl]jh]j)
kgfYd Yf\ afl]jgj_YfakYlagfYd ljmkl*
P`] ZYka[ Yj_me]fl ak l`Yl af\aj][l j][ahjg[alq `]dhk ljYfk^gje afl]jh]jkgfYd ljmkl
aflg afl]jgj_YfakYlagfYd ljmkl* Pjmkl ak l`] oaddaf_f]kk lg Z] nmdf]jYZd] lg l`] Y[lagfk g^
Yfgl`]j hYjlq ZYk]\ gf Yf ]ph][lYlagf l`Yl gf] oadd fgl Z] lYc]f Y\nYflY_] g^ $?`Yl)
lY[`YjqY( A]naff]q( # MaddmldY( -5547 ?jY\Y[` # B[[d]k( -5457 JYq]j( AYnak( #
O[`ggjeYf( -5517 Ngmkk]Ym( Oalcaf( ?mjl( # @Ye]j]j( -554%* Ff afl]jgj_YfakYlagfYd
ljmkl( l`] !gl`]j hYjlq" ak fgl Y kaf_d] af\ana\mYd Zml jYl`]j l`] _jgmh g^ af\ana\mYdk
o`g [gfklalml] l`] hYjlf]j gj_YfakYlagf7 l`mk( Y ljmklaf_ Y[l [Yf Z] j][ahjg[Yl]\ Zq
emdlahd] h]ghd]* Qf\]j af\aj][l j][ahjg[alq( >da[]"k ljmklaf_ Y[l lgoYj\ ?gZ afkhaj]k
?jY\ lg ]f_Y_] af Y ljmklaf_ Y[l lgoYj\ >da[]( o`a[` af lmjf eglanYl]k >eq lg
Z]`Yn] kaeadYjdq lgoYj\ ?jY\* E]j] Y ljmklaf_ Y[l Z]lo]]f af\ana\mYdk $^jge >da[]
lg ?gZ% d]Y\k lg ljmkl Z]lo]]f _jgmhk g^ af\ana\mYdk $gj_YfakYlagfk > Yf\ ?%* Ff
l`ak kaehd] addmkljYlagf( ]n]jqgf] gZk]jn]k l`] Y[lagfk g^ gl`]jk Yf\ ]n]jqgf] j][ahjg)
[Yl]k* ?ml l`ak eYq fgl Z] l`] [Yk] af Yf afl]jgj_YfakYlagfYd j]dYlagfk`ah( ]kh][aYddq a^
eYfq h]ghd] Yj] afngdn]\ Yf\ j][ahjg[Ylagf ak [gkldq $Jgd\gn]Yfm # ?Yme( .,--%*
Qkaf_ Y kaemdYlagf eg\]d( F afn]kla_Yl] $Y% o`]l`]j afl]jgj_YfakYlagfYd ljmkl [Yf
fgf]l`]d]kk ]e]j_] ^jge afl]jh]jkgfYd ljmkl mf\]j l`]k] [gf\alagfk( Yf\ $Z% `go l`]
hj]k]f[] g^ Zgmf\Yjq khYff]jk `]dhk gj `af\]jk l`ak hjg[]kk* F Zmad\ Yf\ YfYdqk] Y
kaemdYlagf eg\]d g^ l`] j]dYlagfk`ah Z]lo]]f log gj_YfakYlagfk af o`a[` ]ehdgq]]k
Ca_mj] -* Aaj][l $Y% Yf\ af\aj][l $Z% j][ahjg[alq*
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g^ Zgl` afl]jY[l oal` ]Y[` gl`]j Yf\ \a^^]j af l`] ]pl]fl lg o`a[` l`]q af\aj][ldq j][a)
hjg[Yl]* Ff^gjeYlagf YZgml Y hjagj Y[lagf khj]Y\k lg kge] Zml fgl Ydd* P`] eg\]d Ydkg
Yddgok ^gj l`] af[gjhgjYlagf g^ \]\a[Yl]\ Zgmf\Yjq khYff]jk( l`Yl ak( l`gk] o`g afl]j)
Y[l egj] l`Yf gl`]jk*
P`] [gfljaZmlagfk g^ l`] hYh]j Yj] log^gd\* Cajkl( F hjghgk] Y Zgllge)mh l`]gjq af
o`a[` afl]jgj_YfakYlagfYd ljmkl Yjak]k ^jge af\ana\mYdk Yf\ l`]aj \akhgkalagfk( Y[lagfk
Yf\ gZk]jnYlagfk* P`] l`]gjq ak ZYk]\ gf af\aj][l j][ahjg[alq* > hgkalan] dafc Z]lo]]f
afl]jgj_YfakYlagfYd Yf\ afl]jh]jkgfYd ljmkl `Yk Z]]f k`gof ]ehaja[Yddq $Agf]q #
@Yffgf( -5537 VY`]]j ]l Yd*( -554% Yf\ ak g^l]f Ykk]jl]\ gj aehda]\ $DmdYla #
Oql[`( .,,37 Mghhg( V`gm( # Nqm( .,,47 Naf_ # RYf \] R]f( -55.%* Mjagj ]phdY)
fYlagfk `Yn] afngc]\ Y !ljYfk^]j]f[] hjg[]kk" $Agf]q # @Yffgf( -5537 O[`adc] #
@ggc( .,-/% o`]j]Zq af\ana\mYdk ljYfk^]j h]j[]hlagfk g^ ljmklogjl`af]kk YZgml
cfgof lg mfcfgof gl`]jk kg l`Yl Zgl` Yj] k]]f Yk kaeadYjdq ljmklogjl`q( gj Yf !afkla)
lmlagfYdakaf_ hjg[]kk" $O[`adc] # @ggc( .,-/7 VY`]]j ]l Yd*( -554%( o`]j]Zq af\ana\)
mYdk" af^gjeYd [geeale]flk Yj] [g\a!]\ Yf\ gn]j lae] Z][ge] ]klYZdak`]\ Yf\
lYc]f)^gj)_jYfl]\ gj_YfakYlagfYd kljm[lmj]k Yf\ jgmlaf]k* Ff\aj][l j][ahjg[alq \a^^]jk
^jge l`]k] ]phdYfYlagfk* Qfdac] Y ljYfk^]j]f[] hjg[]kk( af\aj][l j][ahjg[alq ogjck
]n]f a^ cfgof Yf\ mfcfgof gl`]jk Yj] fgl Ykkme]\ lg Z] kaeadYjdq ljmklogjl`q* >k
Y eYll]j g^ ^Y[l( af l`] eg\]dk hj]k]fl]\ `]j]( cfgof Yf\ mfcfgof gl`]jk Yj]
lj]Yl]\ \a^^]j]fldq hj][ak]dq Z][Ymk] af^gjeYlagf ak YnYadYZd] YZgml l`] ^gje]j Zml
fgl l`] dYll]j* Qfdac] Yf afklalmlagfYdakaf_ hjg[]kk( af\aj][l j][ahjg[alq \g]k fgl j]dq
gf fgjek l`Yl Yj] lYc]f ^gj _jYfl]\* Ffkl]Y\( af\aj][l j][ahjg[alq ak [gf[]hlmYdak]\
Yk Yf af\ana\mYd)d]n]d [`YjY[l]jakla[ $KgoYc # Oa_emf\( -554% l`Yl `Yk Z]]f ]ehaja)
[Yddq k`gof lg nYjq Y[jgkk af\ana\mYdk $Bf_]deYff # Cak[`ZY[`]j( .,,57 S]\]caf\ #
Jadafkca( .,,,%*
S`ad] l`] ljYfk^]j]f[] Yf\ afklalmlagfYdakaf_ e][`Yfakek Yj] gf] kl]h ^gjoYj\ af
gmj Yhhj][aYlagf g^ l`] ea[jg%eY[jg dafc g^ afl]jgj_YfakYlagfYd ljmkl( l`]q Yj] Ydkg
gf] kl]h j]egn]\ ^jge Yf mf\]jklYf\af_ g^ l`] jgd] g^ afl]jh]jkgfYd j]dYlagfk`ahk*
Gmkl Yk Yf gj_YfakYlagf ak fgl Y kaf_d] Y[lgj( Yf afl]jgj_YfakYlagfYd j]dYlagfk`ah ak
fgl Y kaf_d] j]dYlagfk`ah* Ffkl]Y\( al [gehjak]k l`] hgl]flaYddq fme]jgmk afl]jh]jkgfYd
j]dYlagfk`ahk Y[jgkk gj_YfakYlagfk* ?gl` ljYfk^]j]f[] Yf\ afklalmlagfYdakaf_ hjgna\]
]phdYfYlagfk l`Yl YZkljY[l YoYq ^jge l`] emdlalm\] g^ afl]jh]jkgfYd j]dYlagfk`ahk*
Om[` afl]jh]jkgfYd j]dYlagfk`ahk [Yf Z] a_fgj]\ a^ l`]q Yj] af\]h]f\]fl( Zml fgl a^
l`]q Yj] afl]j\]h]f\]fl( Y na]o kljgf_dq kmhhgjl]\ Zq kg[aYd ]p[`Yf_] $@ggc # S`al)
e]q]j( -55.7 Be]jkgf( -532% Yf\ f]logjc l`]gjq $?mjl( -55.%* Fl ak hj][ak]dq af\ana\)
mYd j]dYlagfk`ahk( Yf\ l`]aj afl]j\]h]f\]f[]( l`Yl \jan] af\aj][l j][ahjg[alq* Pg
addmkljYl] l`] af\aj][l j][ahjg[alq h]jkh][lan] af l`ak hYh]j( F hjgna\] kaemdYlagfk Yk
!]pakl]f[] hjgg^" $EYjjakgf( @Yjjgdd( # @Yjd]q( .,,3% lg k`go l`Yl af\aj][l j][ahjg[alq
af\]h]f\]fldq [Yf ljYfk^gje afl]jh]jkgfYd aflg afl]jgj_YfakYlagfYd ljmkl*
Pg \]]h]f l`ak h]jkh][lan]( F YfYdqk] l`] jgd] g^ Zgmf\Yjq khYff]jk af hjgeglaf_
af\aj][l j][ahjg[alq Yf\ kmZk]im]fldq afl]jgj_YfakYlagfYd ljmkl* ?gmf\Yjq khYff]jk Yj]
]ehdgq]]k o`gk] jgd]k j]imaj] l`]e lg afl]jY[l \aj][ldq oal` Yfgl`]j gj_YfakYlagf
$>d\ja[` # E]jc]j( -5337 I]a^]j # EmZ]j( -533%* P`]q Yj] c]q af\ana\mYdk af Yf afl]j)
gj_YfakYlagfYd j]dYlagfk`ah Yf\ Y[l Yk Y daYakgf Z]lo]]f l`] ^g[Yd Yf\ hYjlf]j gj_Yf)
akYlagf $P`gehkgf( -5237 Pmk`eYf # O[YfdYf( -54-7 RYf \] R]f( -532%* ?][Ymk] g^
l`ak jgd]( Zgmf\Yjq khYff]jk Yj] [jm[aYd ^gj ^gkl]jaf_ % gj af`aZalaf_ % afl]jgj_YfakY)
lagfYd ljmkl $Img( .,,-7 M]jjgf]( VY`]]j( # J[Bnadq( .,,/7 O]YZja_`l( I]nafl`Yd( #
Ca[`eYf( -55.7 VY`]]j ]l Yd*( -554%*
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P`ak Zjaf_k mk lg l`] k][gf\ [gfljaZmlagf( o`a[` ak lg \aklaf_mak` Yegf_ ^gmj
e][`Yfakek l`jgm_` o`a[` Y Zgmf\Yjq khYff]j [Yf ]f`Yf[] af\aj][l j][ahjg[alq
Yf\ `]f[] afl]jgj_YfakYlagfYd ljmkl6 [gfljaZmlaf_( \ak[jaeafYlaf_( afalaYlaf_ Yf\ [gfkg)
da\Ylaf_* >k ]phdYaf]\ af \]lYad dYl]j( l`]k] e][`Yfakek Yj] \]jan]\ ^jge [jgkkaf_ log
eYaf [`Yff]dk ^gj af\aj][l j][ahjg[alq % \gfgj"k hjgh]fkalq lg ljmkl gj j][]an]j"k j]hm)
lYlagf ^gj _anaf_ % oal` log hgkkaZd] [`Yf_]k % af[j]Yk] al gj eYc] al egj] j][ahjg[Yl)
af_* Ff Y fmlk`]dd( Y Zgmf\Yjq khYff]j [Yf LXW][RK^]N lg l`] afl]jgj_YfakYlagfYd
j]dYlagfk`ah a^ k`] ak egj] ljmklaf_ l`Yf gl`]jk( MR\L[RVRWJ]N af ^Yngmj g^ l`gk] o`g
`Yn] `]dh]\ gl`]jk Yf\ Y_Yafkl l`gk] o`g `Yn] fgl lg eYaflYaf l`] j][ahjg[Ylaf_
fYlmj] g^ af\aj][l j][ahjg[alq( RWR]RJ]N Y hgkalan] [`Yaf g^ j][ahjg[alq Zq hjgna\af_ Y
ljmklaf_ Y[l Yf\ k]llaf_ Y hgkalan] ]pYehd] ^gj gl`]jk lg ^gddgo( gj LXW\XURMJ]N af^gj)
eYlagf YZgml gl`]jk" Z]`Ynagmj lg af\aj][ldq j][ahjg[Yl] YhhjghjaYl]dq*
P`] f]pl k][lagf g^ l`] hYh]j hjgna\]k Y l`]gj]la[Yd ZY[c_jgmf\( ^gddgo]\ Zq Y
\]k[jahlagf g^ l`] kaemdYlagf eg\]d* P`]j]Y^l]j( F hj]k]fl l`] j]kmdlk( o`a[` Yj] \ak)
[mkk]\ af l`] !fYd k][lagf*
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$27,535-(2/6(7/32(0 75867! 9.3 758676 9.31"
Ff l`] Zmj_]gfaf_ dal]jYlmj] l`Yl ]pYeaf]k l`] jgd] g^ ljmkl af afl]jgj_YfakYlagfYd
j]dYlagfk`ahk( ljmkl ak k]]f Yk Yf ]fYZd]j g^ [ggh]jYlagf Yf\ Yf aehgjlYfl Ydl]jfYlan]
lg ^gjeYd _gn]jfYf[] e][`Yfakek $?jY\Y[` # B[[d]k( -5457 DmdYla( -5517 MmjYfYe
# RYff]kl]( .,,57 OYcg # E]dh]j( -5547 O`ahadgn # Ia( .,-.7 Qrra( -553%* Pjmkl ak
\]!f]\ Yk
l`] oaddaf_f]kk g^ Y hYjlq lg Z] nmdf]jYZd] lg l`] Y[lagfk g^ Yfgl`]j hYjlq ZYk]\ gf l`]
]ph][lYlagf l`Yl l`] gl`]j oadd h]j^gje Y hYjla[mdYj Y[lagf aehgjlYfl lg l`] ljmklgj( ajj])
kh][lan] g^ l`] YZadalq lg egfalgj gj [gfljgd l`Yl gl`]j hYjlq* $JYq]j ]l Yd*( -551( h* 3-.%
Ffl]jgj_YfakYlagfYd ljmkl \a^^]jk ^jge afl]jh]jkgfYd ljmkl Zgl` af l]jek g^ l`] ljmklaf_
hYjlq Yf\ l`] ljmkl]\ hYjlq $@mjjYdd # Ffch]f( .,,.( .,,27 Cmde]j # D]d^Yf\( .,-.%*
Cgj afl]jh]jkgfYd ljmkl( Yf af\ana\mYd ljmklk $gj \g]k fgl ljmkl% Yfgl`]j af\ana\mYd* Cgj
afl]jgj_YfakYlagfYd ljmkl( l`] ]ehdgq]]k g^ gf] gj_YfakYlagf ljmkl $gj \g fgl ljmkl% l`]
]ehdgq]]k g^ Yfgl`]j gj_YfakYlagf $VY`]]j ]l Yd*( -554%* P`mk( afl]jgj_YfakYlagfYd
ljmkl gja_afYl]k oal` l`] ljmkl g^ af\ana\mYd e]eZ]jk g^ l`gk] gj_YfakYlagfk* P`ak
hYh]j `a_`da_`lk l`] jgd] g^ km[` af\ana\mYdk*
P`ak hYh]j !lk af l`] ZjgY\]j dal]jYlmj] gf emdla)d]n]d ljmkl $Ka]dk]f( .,--%* > c]q
afka_`l ^jge l`ak dal]jYlmj] ak l`Yl ljmkl Yl gf] d]n]d af"m]f[]k ljmkl Yl Yfgl`]j d]n]d
$Ngmkk]Ym( .,,0%* Cgj ]pYehd]( ljmkl Yl l`] kg[a]lYd d]n]d aehY[lk ljmkl Yl l`] \qY\
d]n]d $N]]n]k)Bddaf_lgf( .,,0%( afl]jh]jkgfYd Y^^][lk l]Ye ljmkl $O]jnY( Cmdd]j( #
JYq]j( .,,1%( Yf\ afl]jh]jkgfYd af"m]f[]k afl]jgj_YfakYlagfYd ljmkl $VY`]]j ]l Yd*(
-554%* F Y\\ lg l`ak dal]jYlmj] l`] jgd] g^ af\aj][l j][ahjg[alq ^gj Zja\_af_ gf] d]n]d
lg l`] f]pl*
$27,535-(2/6(7/32(0 75867 (2+ /2+/5,*7 5,*/453*/7;
P`] c]q e][`Yfake af l`ak klm\q ak af\aj][l j][ahjg[alq* Bna\]f[] af\a[Yl]k l`Yl af\aj][l
j][ahjg[alq ak [geegf Yegf_ `meYfk $Yf\ ]n]f gZk]jn]\ Yegf_ !k`( k]] ?k`Yjq #
Djmll]j( .,,2%* S] l]f\ lg _an] egj] lg gl`]jk o`g l`]ek]dn]k `Yn] _an]f egj] lg
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gl`]jk* Jm[` g^ l`ak ]na\]f[]k [ge]k ^jge ]ph]jae]flk( o`a[` j]k]eZd] l`gk] mkaf_
l`] ljmkl _Ye]( oal` gf] aehgjlYfl \a^^]j]f[]* Ff Y ljmkl _Ye] $]*_* ?]j_ ]l Yd*(
-551%( l`]j] Yj] log hdYq]jk6 Y \gfgj Yf\ Y j][]an]j* P`] \gfgj ak _an]f kge]
egf]q Yf\ emkl \][a\] o`]l`]j lg k]f\ Yfq g^ al lg l`] j][]an]j( o`gk] a\]flalq
j]eYafk mfcfgof* >fq egf]q k]fl ak Ym_e]fl]\ af l`Yl l`] j][]an]j oadd _]l egj]
l`Yf l`] \gfgj k]f\k* F^ l`] j][]an]j \g]k _]l egf]q( k`] emkl \][a\] `go em[`( a^
Yfq( lg j]lmjf lg l`] \gfgj* P`Yl Yegmfl ak Yf af\a[Ylagf g^ l`] j][]an]j"k ljmklogjl`a)
f]kk Z][Ymk] al ak af `]j k]d^)afl]j]kl lg j]lmjf fgl`af_* Pjmkl ak [Yhlmj]\ Zq l`] Yegmfl
l`] \gfgj k]f\k( o`a[` j]hj]k]flk Y oaddaf_f]kk lg Z] nmdf]jYZd]*
Ff l`] ljmkl _Ye]( ljmkl ak ZYk]\ gf \aj][l j][ahjg[alq6 l`Yl ak( l`] j][]an]j j]hYqk l`]
\gfgj $gj fgl%* Ff l`ak hYh]j F klm\q afl]jgj_YfakYlagfYd ljmkl ZYk]\ gf af\aj][l j][ahjg)
[alq6 l`Yl ak( o`]f kge]gf] gl`]j l`Yf l`] j][]an]j j]hYqk l`] \gfgj* Ff\aj][l j][ahjg)
[alq ak ]kh][aYddq j]d]nYfl ^gj afl]jgj_YfakYlagfYd ljmkl Z][Ymk] l`] ljmkl]] ak fgl Y kaf_d]
af\ana\mYd Zml jYl`]j l`] _jgmh g^ e]eZ]jk g^ l`] hYjlf]j gj_YfakYlagf* > ljmklaf_ Y[l
f]]\ fgl Z] j][ahjg[Yl]\ Zq l`] j][]an]j Zml [gmd\ afkl]Y\ Z] j]lmjf]\ Zq `]j [gd)
d]Y_m]k* E]f[]( af Yf af\aj][l j][ahjg[alq _Ye]( kge]gf] gl`]j l`Yf l`] aee]\aYl]
j][]an]j j]hYqk $gj \g]k fgl j]hYq% l`] \gfgj*
Ff S]\]caf\ Yf\ Jadafkca"k $.,,,% ]ph]jae]fl gf af\aj][l j][ahjg[alq( hYjla[ahYflk
\][a\]\ o`]l`]j lg k]f\ egf]q lg gl`]jk $Yf\ Yfq egf]q k]fl ogmd\ _jgo af ljYfkal%*
P`] \gfgj Yf\ j][]an]j [gmd\ f]n]j e]]l af ghhgkal] jgd]k( kg \aj][l j][ahjg[alq oYk
aehgkkaZd]* P`] \gfgj cf]o l`] j][]an]j"k `aklgjq g^ _anaf_ gj fgf)_anaf_ lg gl`]jk
af ]Yjda]j jgmf\k Zml fgl l`] j][]an]j"k a\]flalq* S]\]caf\ Yf\ Jadafkca ^gmf\ l`Yl
l`] \gfgj"k \][akagf lg k]f\ egf]q \]h]f\]\ kljgf_dq gf l`] j][]an]j"k `aklgjq7 af hYj)
la[mdYj( \gfgjk af\aj][ldq j][ahjg[Yl]\ Zq _anaf_ egj] $Yf\ egj] ^j]im]fldq% lg j][]a)
n]jk oal` Y j][gj\ g^ _anaf_* Ff l`ak ]ph]jae]fl Yf\ gl`]jk $Jadafkca ]l Yd*( .,,-7 O]af]f
# O[`jYe( .,,2%( af\aj][ldq j][ahjg[Ylaf_ Y _]f]jgmk Y[l ak [gkldq Zml [gmd\ hYq g^^ af
l`] dgf_ jmf a^ ]fgm_` gl`]jk j][ahjg[Yl]* @gkldq af\aj][l j][ahjg[alq ]n]f `Yk Z]]f
gZk]jn]\ o`]f al [Yffgl Z] Z]f]![aYd gn]j lae] $Bf_]deYff # Cak[`ZY[`]j( .,,57
OlYf[Y( .,,5%*
Cgj log j]Ykgfk( l`] Yegmfl g^ egf]q k]fl af l`] af\aj][l j][ahjg[alq ]ph]jae]flk
\]k[jaZ]\ YZgn] `Yk nYja]\* Cajkl( l`]j] ak af\ana\mYd nYjaYlagf Y[jgkk \gfgjk* Oge]
\gfgjk _an] egj] l`Yf gl`]jk( j]_Yj\d]kk g^ o`g ak gf l`] gl`]j ka\]* Cgddgoaf_
JYq]j ]l Yd* $-551%( F j]^]j lg l`ak klYZd] oal`af)af\ana\mYd ^Y[lgj l`Yl Y^^][lk kge]gf]"k
dac]da`gg\ lg ljmkl Yk hjgh]fkalq lg ljmkl* O][gf\( l`]j] ak af\ana\mYd nYjaYlagf Y[jgkk
j][]an]jk( o`a[` ak \jan]f Zq l`]aj j]hmlYlagf ^gj _anaf_* Ff Y \aj][l j][ahjg[alq _Ye](
gfdq l`] !jkl $hjgh]fkalq lg ljmkl% ak j]d]nYfl7 l`] k][gf\ $j]hmlYlagf ^gj _anaf_% ak
fgl Z][Ymk] af Y hmj] ljmkl _Ye] km[` af^gjeYlagf ak YZk]fl*
6XWX[!\ Y[XYNW\R]b ]X ][^\]
Mjgh]fkalq lg ljmkl j]^]jk lg l`] nYjaYlagf af \gfgjk" oaddaf_f]kk lg Z] nmdf]jYZd]* Ff\a)
na\mYdk \a^^]j af l`]aj hjgh]fkalq lg ljmkl( o`a[` ak Y klYZd] oal`af)af\ana\mYd ^Y[lgj
$JYq]j ]l Yd*( -551%* Fl Y^^][lk l`] ]pl]fl lg o`a[` l`] gl`]j f]]\k lg Z] h]j[]an]\ Yk
ljmklogjl`q Z]^gj] kge]gf] oadd ljmkl $@gdimall( O[gll( # I]Maf]( .,,37 JYq]j
]l Yd*( -5517 RYff]kl]( MmjYfYe( # Hj]lk[`e]j( .,-0%* Oge] h]ghd] gfdq ljmkl
o`]f l`]q h]j[]an] l`] gl`]j lg Z] `a_`dq ljmklogjl`q7 kge] h]ghd] ljmkl ]n]f o`]f
l`]q h]j[]an] l`] gl`]j gfdq Yk kge]o`Yl ljmklogjl`q* P`mk( log \gfgjk eYq ljmkl
l`] kYe] hYjlq \a^^]j]fldq ]n]f o`]f l`]q h]j[]an] l`Yl hYjlq lg `Yn] l`] kYe] d]n]d
g^ ljmklogjl`af]kk $@gdimall ]l Yd*( .,,37 LjleYff( Calr_]jYd\( # ?g]af_( .,,,%* Ff
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l`] [gfl]pl g^ af\aj][l j][ahjg[alq( hjgh]fkalq lg ljmkl Y^^][lk Y \gfgj"k oaddaf_f]kk lg
Z] nmdf]jYZd]( _an]f l`] j][]an]j"k j]hmlYlagf ^gj _anaf_* P`mk( af Yf afl]jgj_YfakY)
lagfYd j]dYlagfk`ah( [gdd]Y_m]k ^Y[af_ l`] kYe] Zgmf\Yjq khYff]j ^jge Yfgl`]j gj_Yf)
akYlagf eYq Z]`Yn] \a^^]j]fldq Z][Ymk] g^ \a^^]j]f[]k af l`]aj hjgh]fkalq lg ljmkl( ]n]f
a^ l`]q Ydd `Yn] l`] kYe] af^gjeYlagf YZgml l`] Zgmf\Yjq khYff]j*
ENLNR_N[!\ [NY^]J]RXW OX[ PR_RWP
N]hmlYlagf ^gj _anaf_ ]phdYafk nYjaYlagfk af Y \gfgj"k oaddaf_f]kk lg Z] nmdf]jYZd]
Y[jgkk \a^^]j]fl j][]an]jk* Cgj af\aj][l j][ahjg[alq lg ^mf[lagf( gf] f]]\k lg cfgo
o`Yl gl`]jk `Yn] \gf] af l`] hYkl* P`ak af^gjeYlagf f]]\ fgl Z] h]j^][l( Zml
oal`gml af^gjeYlagf Yfq caf\f]kk ak mf[gf\alagfYd* Ff gl`]j ogj\k( j]hmlYlagf
eYll]jk ^gj af\aj][l j][ahjg[alq $Dae]fg # Sgg( -5527 KgoYc # Oa_emf\( .,,1%*
Ff l`] af\aj][l j][ahjg[alq ]ph]jae]flk [al]\ YZgn]( af^gjeYlagf YZgml l`] hYkl oYk
[gfn]q]\ Zq ojall]f [geemfa[Ylagf( Zml j]hmlYlagfk Ydkg [Yf Z] Zmadl l`jgm_`
n]jZYd [geemfa[Ylagf gj ]n]f oal`gml [geemfa[Ylagf $]*_* kaehdq Zq \aj][l gZk]j)
nYlagf%* Ff Yf afl]jgj_YfakYlagfYd j]dYlagfk`ah( km[` j]hmlYlagfk oadd ^gje gn]j lae]
Yf\ af"m]f[] `go afl]jgj_YfakYlagfYd ljmkl \]n]dghk* Cgj afklYf[]( h]ghd] Yj] egj]
oaddaf_ lg Z] nmdf]jYZd] a^ l`]aj [gmfl]jhYjlk af l`] gl`]j gj_YfakYlagf `Yn] Z]]f _]f)
]jgmk l`]ek]dn]k af l`] hYkl* P`]q oadd Z] d]kk oaddaf_ lg Z] nmdf]jYZd] a^ l`]aj [gmfl]j)
hYjlk `Yn] Z]]f mf`]dh^md*
Ff l`] kaemdYlagfk Z]dgo( F mk] Y k]lmh kaeadYj lg l`gk] mk]\ af ]ph]jae]flk gf
af\aj][l j][ahjg[alq* P`] !jkl _gYd g^ l`] kaemdYlagfk ak lg YfYdqk] o`]l`]j afl]jgj_Yfa)
kYlagfYd ljmkl [Yf ]e]j_] ^jge afl]jh]jkgfYd ljmkl l`jgm_` af\aj][l j][ahjg[alq ]n]f
o`]f h]ghd] \a^^]j af l`] ]pl]fl lg o`a[` l`]q af\aj][ldq j][ahjg[Yl]( o`]f `]dhaf_
gl`]jk ak [gkldq( Yf\ o`]f eYfq ]ehdgq]]k Yj] afngdn]\* P`] dYkl [gf\alagf eYc]k al
\a^![mdl ^gj ]n]jqgf] lg j]daYZdq Ykk]kk Ydd gl`]jk" j]hmlYlagfk* S`ad] l`] ]eh`Ykak
ak gf l`] ]e]j_]f[] g^ afl]jgj_YfakYlagfYd ljmkl ^jge af\ana\mYdk( fgl Ydd af\ana\mYdk
Yj] ]imYd* Ff hYjla[mdYj( Zgmf\Yjq khYff]jk `Yn] Z]]f a\]fla!]\ Yk c]q af\ana\mYdk
o`g af"m]f[] afl]jgj_YfakYlagfYd ljmkl $DmdYla # Oql[`( .,,47 Img( .,,-7 O]YZja_`l
]l Yd*( -55.%* > k][gf\ _gYd ak l`mk lg afn]kla_Yl] `go Y Zgmf\Yjq khYff]j `]dhk gj
`af\]jk l`] ]e]j_]f[] g^ afl]jgj_YfakYlagfYd ljmkl ^jge afl]jh]jkgfYd ljmkl l`jgm_`
af\aj][l j][ahjg[alq* ?q Y^^][laf_ o`g afl]jY[lk oal` o`ge Yf\ o`g k]]k o`Yl( Zgmf\)
Yjq khYff]jk af"m]f[] af\aj][l j][ahjg[alq* P`] f]pl k][lagf \ak[mkk]k l`] jgd] g^ l`]k]
Zgmf\Yjq khYff]jk*
P`] Yj_me]fl kg ^Yj `Yk Z]]f l`Yl afl]jgj_YfakYlagfYd ljmkl \]h]f\k gf af\aj][l
j][ahjg[alq( o`a[` af lmjf \]h]f\k gf \gfgjk" hjgh]fkala]k lg ljmkl Yf\ j][]an]jk" j]hm)
lYlagfk ^gj _anaf_* Ff l`] f]pl k][lagf( F afn]kla_Yl] `go Y Zgmf\Yjq khYff]j [Yf
Ca_mj] .* @gf[]hlmYd eg\]d*
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af"m]f[] l`]k] hjgh]fkala]k Yf\ j]hmlYlagfk( o`a[` af lmjf Y^^][lk af\aj][l j][ahjg[alq
Yf\ kmZk]im]fldq afl]jgj_YfakYlagfYd ljmkl $k]] Ca_mj] .%*
$27,535-(2/6(7/32(0 75867 (2+ )382+(5; 64(22,56
P`] dal]jYlmj] gf afl]jgj_YfakYlagfYd ljmkl klj]kk]k l`] aehgjlYf[] g^ Zgmf\Yjq khYf)
f]jk Z][Ymk] l`]q [Yf [j]Yl] h]jkgfYd YllY[`e]fl $Dj]n]( ?Yme( Jalkm`Yk`a( #
Ngod]q( .,-,7 DmdYla # Oql[`( .,,47 Img( .,,-7 O]YZja_`l ]l Yd*( -55.%( o`a[` j]^]jk
lg l`] kg[aYd Zgf\ Y Zgmf\Yjq khYff]j `Yk oal` Y e]eZ]j g^ Yfgl`]j gj_YfakYlagf*
> kljgf_]j n]jkagf g^ YllY[`e]fl ak a\]fla![Ylagf)ZYk]\ ljmkl $DmdYla # Oql[`( .,,47
I]oa[ca # ?mfc]j( -5517 O`Yhajg( O`]hhYj\( # @`]jYkcaf( -55.%( o`]j]Zq Zgmf\Yjq
khYff]jk ^jge \a^^]j]fl gj_YfakYlagfk [ge] lg a\]fla^q oal` ]Y[` gl`]j gn]j lae]* P`]q
afl]jfYdak] gl`]jk" hj]^]j]f[]k Yk l`]aj gof( d]Y\af_ lg `a_`]j ljmklogjl`af]kk Yf\
]n]flmYddq `a_`]j ljmkl* E]f[]( Zgmf\Yjq khYff]jk eYq \]n]dgh Y dacaf_ Yf\ ]n]f
[Yjaf_ ^gj ]Y[` gl`]j*
Ff Y\\alagf lg l`] YZgn]( F Yj_m] l`Yl af\aj][l j][ahjg[alq km__]klk ^gmj gl`]j e][`)
Yfakek l`Yl eYq ^Y[adalYl] l`] \]n]dghe]fl g^ afl]jgj_YfakYlagfYd ljmkl l`jgm_`
Zgmf\Yjq khYff]jk6 [gfljaZmlaf_( \ak[jaeafYlaf_( afalaYlaf_ Yf\ [gfkgda\Ylaf_* P`]k]
\g fgl \]h]f\ gf ]eglagfYd Zgf\k* F gZlYaf l`]k] ^gmj \a^^]j]fl e][`Yfakek Zq [jgkk)
af_ log \ae]fkagfk $k]] PYZd] -%* Cajkl( af l`] af\aj][l j][ahjg[alq ]ph]jae]flk \ak)
[mkk]\ ]Yjda]j( l`] Yegmfl g^ egf]q k]fl nYja]k ^gj log j]Ykgfk6 gf] ak l`] \gfgj"k
hjgh]fkalq lg ljmkl Yf\ l`] gl`]j ak l`] j][]an]j"k j]hmlYlagf ^gj _anaf_* P`mk( log [`Yf)
f]dk l`jgm_` o`a[` Y Zgmf\Yjq khYff]j [Yf Y^^][l af\aj][l j][ahjg[alq Yj]6 MXWX[!\ Y[X%
YNW\R]b ]X ][^\] gj [NLNR_N[!\ [NY^]J]RXW OX[ PR_RWP*
O][gf\( Y `a_`]j \gfgj"k hjgh]fkalq lg ljmkl gj Y `a_`]j j][]an]j"k j]hmlYlagf ^gj
_anaf_ ak af _]f]jYd Z]ll]j ^gj afl]jgj_YfakYlagfYd ljmkl* BY[` af[j]Yk]k Y \gfgj"k oadd)
af_f]kk lg Z] nmdf]jYZd]* ?ml l`] !`a_`]j ak Z]ll]j" jmd] `gd\k gfdq mh lg Y hgafl( Yk
af\aj][l j][ahjg[alq gfdq ^mf[lagfk o`]f Yf Y[l ak j]lmjf]\ af caf\* P`]j]^gj]( Y
\gfgj"k hjgh]fkalq lg ljmkl k`gmd\ fgl Z] kg `a_` l`Yl l`gk] o`g \g fgl `]dh gl`]jk
Yj] `]dh]\* OaeadYjdq( Y j][]an]j"k j]hmlYlagf ^gj _anaf_ k`gmd\ fgl Z] kg `a_` l`Yl al
]pY__]jYl]k `go em[` k`] `Yk `]dh]\ af l`] hYkl* P`mk( Y Zgmf\Yjq khYff]j [Yf
Y^^][l l`] log [`Yff]dk % \gfgj"k hjgh]fkalq lg ljmkl gj l`] j][]an]j"k j]hmlYlagf ^gj
_anaf_ % af log oYqk6 Zq eYcaf_ l`]e QRPQN[ gj VX[N [NLRY[XLJ]RWP l`Yf oal`gml Y
Zgmf\Yjq khYff]j* P`]k] \ae]fkagfk l`]f km__]klk ^gmj \a^^]j]fl e][`Yfakek
l`jgm_` o`a[` Y Zgmf\Yjq khYff]j [Yf ^Y[adalYl] af\aj][l j][ahjg[alq*
>f afl]jgj_YfakYlagfYd j]dYlagfk`ah eYq [gflYaf emdlahd] afl]jh]jkgfYd j]dYlagf)
k`ahk* Mgl]flaYddq( eYfq ]ehdgq]]k [gmd\ khYf l`] Zgmf\Yjq l`Yl k]hYjYl]k l`] log
gj_YfakYlagfk* F `Yn] af eaf\( `go]n]j( \]\a[Yl]\ Zgmf\Yjq khYff]jk o`g Yj] egj]
[dgk]dq afngdn]\ af l`] afl]jgj_YfakYlagfYd j]dYlagfk`ahk Yf\ o`g afl]jY[l egj]






Ea_`]j l`Yf oal`gml Y Zgmf\Yjq khYff]j @gfljaZmlaf_ FfalaYlaf_
Jgj] j][ahjg[Ylaf_ l`Yf oal`gml Y
Zgmf\Yjq khYff]j
Aak[jaeafYlaf_ @gfkgda\Ylaf_
=X^[WJU XO G[^\] EN\NJ[LQ -/
^j]im]fldq l`Yf gl`]j ]ehdgq]]k $DmdYla # Oql[`( .,,47 VY`]]j ]l Yd*( -554%* Cgj
Zj]nalq( F j]^]j lg l`]k] kaehdq Yk !Zgmf\Yjq khYff]jk"* S`]f \ak[mkkaf_ l`] e][`Yf)
akek Z]dgo( F lYc] l`] h]jkh][lan] g^ Y Zgmf\Yjq khYff]j ^jge l`] \gfYlaf_ gj_Yfak)
Ylagf* E]f[]( l`] \gfgj"k hjgh]fkalq lg ljmkl j]^]jk lg l`Yl g^ l`] Zgmf\Yjq khYff]j gj
kge]gf] ^jge l`] kYe] gj_YfakYlagf* P`] j][]an]j"k j]hmlYlagf ^gj _anaf_ j]^]jk lg l`Yl
g^ kge]gf] ^jge l`] gl`]j gj_YfakYlagf* P`ak h]jkh][lan] ak mk]\ ^gj ]phgkalagfYd hmj)
hgk]k gfdq( Yk Zgl` gj_YfakYlagfk oadd \gfYl] gn]j l`] [gmjk] g^ l`] j]dYlagfk`ah a^
af\aj][l j][ahjg[alq lYc]k hdY[]*
5XW][RK^]RWP "MXWX[!\ Y[XYNW\R]b ]X ][^\] e QRPQN[#
Ff\aj][l j][ahjg[alq j]da]k gf h]ghd] o`g Yj] oaddaf_ lg [gfljaZml]( ]n]f o`]f \gaf_ kg
ak jakcq* Ff Yf afl]jgj_YfakYlagfYd j]dYlagfk`ah( af\ana\mYdk Yj] dac]dq lg nYjq af l`]aj
oaddaf_f]kk lg Z] nmdf]jYZd]( l`Yl ak( af l`]aj hjgh]fkala]k lg ljmkl* ?q \]!falagf( af\a)
na\mYd hjgh]fkalq lg ljmkl ak Y !p]\ ljYal( Zml l`]j] ak Y [`ga[] o`g j]hj]k]flk l`] gj_Yf)
akYlagf* F^ Yf ]ehdgq]] \a^^]jk af hjgh]fkalq lg ljmkl ^jge gl`]jk af l`] gj_YfakYlagf(
l`]f l`] Yhhgafle]fl g^ l`Yl af\ana\mYd Yk Zgmf\Yjq khYff]j Y^^][lk l`] !\gfgj"k" hjg)
h]fkalq lg ljmkl* >f ]kh][aYddq ljmklaf_ Zgmf\Yjq khYff]j ak hYjla[mdYjdq mk]^md Z][Ymk]
k`] afl]jY[lk egj] ^j]im]fldq l`Yf gl`]jk oal` l`] gl`]j gj_YfakYlagf( l`]j]Zq af[j]Yk)
af_ l`] Yn]jY_] oaddaf_f]kk lg ljmkl h]j ljYfkY[lagf Yf\ ]f`Yf[af_ af\aj][l j][ahjg[alq*
Ff l`ak eYff]j( Y Zgmf\Yjq khYff]j oal` Y `a_` ljmkl hjgh]fkalq [Yf [gfljaZml] lg l`]
afl]jgj_YfakYlagfYd j]dYlagfk`ah*
6R\L[RVRWJ]RWP "MXWX[!\ Y[XYNW\R]b ]X ][^\] e VX[N [NLRY[XLJ]RWP#
Ff\aj][l j][ahjg[alq ak gfdq ]^^][lan] a^ \gfgjk \ak[jaeafYl] Z]lo]]f l`gk] o`g `Yn]
`]dh]\ Yf\ l`gk] o`g `Yn] fgl* S`ad] Y `a_` hjgh]fkalq lg ljmkl ak lqha[Yddq mk]^md(
ljmkl l`Yl ak lgg `a_` jakck j]oYj\af_ mf\]k]jnaf_ Z]`Ynagmj* P`] dg_a[ ak kaeadYj lg
l`Yl g^ Y lal)^gj)lYl kljYl]_q af Y \aj][l j][ahjg[alq _Ye]( km[` Yk Y j]h]Yl]\ hjakgf]j"k
\ad]eeY( af o`a[` [ggh]jYlagf ak kmklYaf]\ hj][ak]dq Z][Ymk] l`Yl kljYl]_q \ak[jaeafYl]k
Z]lo]]f _gg\ Yf\ ZY\ Z]`Ynagmj $>p]djg\( -540%* ?][Ymk] g^ `]j afngdn]e]fl af fme]j)
gmk afl]jY[lagfk( Y Zgmf\Yjq khYff]j ak o]dd hdY[]\ lg ^md!dd Y \ak[jaeafYlaf_ jgd]* O`]
[Yf \ak[jaeafYl] af ^Yngmj g^ l`gk] o`g `Yn] `]dh]\ `]j gj_YfakYlagf Yf\ Y_Yafkl
l`gk] o`g `Yn] fgl Zq ljmklaf_ l`] ^gje]j Zml fgl l`] dYll]j* Ff Y [gfljaZmlaf_ jgd]( Y
Zgmf\Yjq khYff]j af[j]Yk]k l`] ZYk]daf] g^ ljmkl7 af Y \ak[jaeafYlaf_ jgd]( k`] af[j]Yk]k
l`] k]d][lanalq g^ ljmkl* P`mk( Y \ak[jaeafYlaf_ jgd] hmlk Y daeal gf Y [gfljaZmlaf_ jgd]*
<WR]RJ]RWP "[NLNR_N[!\ [NY^]J]RXW OX[ PR_RWP e QRPQN[#
Ff\aj][l j][ahjg[alq ak hYl` \]h]f\]fl6 Y _gg\ Y[l oadd d]Y\ lg egj] _gg\ Y[lk( Yf\ Y
ZY\ Y[l oadd d]Y\ lg egj] ZY\ Y[lk* Ff l`ak eYff]j( log afl]jgj_YfakYlagfYd j]dYlagf)
k`ahk eYq \]n]dgh \a^^]j]fl afl]jgj_YfakYlagfYd ljmkl d]n]dk( ]n]f a^ h]ghd]"k ljmkl hjg)
h]fkala]k Yj] ]imYd Y[jgkk l`] log j]dYlagfk`ahk* S`Yl eYc]k al egj] dac]dq l`Yl `a_`
afkl]Y\ g^ dgo ljmkl \]n]dghk< > Zgmf\Yjq khYff]j [Yf hjgegl] `a_` ljmkl Zq klYjlaf_
oal` Y hgkalan] ]pYehd] g^ ljmklaf_* P`jgm_` af\aj][l j][ahjg[alq( l`ak hgkalan] ]pYehd]
oadd af\m[] gl`]jk lg ljmkl( Yf\ l`]aj ljmklaf_ Y[lk oadd k]l g^^ ^mjl`]j hgkalan] j][ahjg[Y)
lagf* P`ak j]af^gj[af_ [q[d] d]Y\k lg `a_`]j j]hmlYlagfk ^gj _anaf_* Ff gl`]j ogj\k( Y
Zgmf\Yjq khYff]j [Yf afalaYl] Y hgkalan] kljaf_ g^ ljmklaf_ Y[lk* Gmkl Yk [gfljaZmlaf_
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ogjck Zq af[j]Ykaf_ l`] !\gfgj"k" hjgh]fkalq lg ljmkl( afalaYlaf_ ogjck Zq af[j]Ykaf_ Y
j][]an]j"k j]hmlYlagf ^gj _anaf_( ]n]f a^ l`] !\gfgj"k" hjgh]fkalq lg ljmkl ak mfY^^][l]\*
5XW\XURMJ]RWP "[NLNR_N[!\ [NY^]J]RXW OX[ PR_RWP e VX[N [NLRY[XLJ]RWP#
Ff\aj][l j][ahjg[alq \]h]f\k gf af^gjeYlagf YZgml hjagj afl]jY[lagfk( Zml af Yf afl]j)
gj_YfakYlagfYd j]dYlagfk`ah al ak `Yj\ ^gj ]n]jqgf] lg gZk]jn] ]n]jql`af_* Lf] j]e]\q
^gj l`ak hjgZd]e ak lg Ykka_f Y Zgmf\Yjq khYff]j lg [gfkgda\Yl] af^gjeYlagf YZgml
gl`]jk* F [gfka\]j af^gjeYlagf lg Z] egj] [gfkgda\Yl]\ o`]f l`] kYe] Yegmfl g^ al
ak `]d\ Zq ^]o]j h]ghd]* Cgj ]pYehd]( afkl]Y\ g^ eYfq ]ehdgq]]k ]Y[` gZk]jnaf_ Y
^]o afl]jY[lagfk( ^]o ]ehdgq]]k ]Y[` [gmd\ gZk]jn] eYfq afl]jY[lagfk* P`ak hjg[]kk
oadd gfdq Z] `]dh^md a^ l`] egj] af^gje]\ ]ehdgq]]k l`]f _]l l`] j]khgfkaZadalq ^gj
mkaf_ l`ak af^gjeYlagf* L^l]f( Y Zgmf\Yjq khYff]j ak af Y hgkalagf Zgl` lg [gfkgda\Yl]
af^gjeYlagf Yf\ l`]f Yhhdq al Zq Y[laf_ gf Z]`Yd^ g^ l`] j]kl g^ l`] gj_YfakYlagf* Cgj Y
Zgmf\Yjq khYff]j af Y [gfkgda\Ylaf_ jgd]( l`] j]hmlYlagf g^ gl`]jk" _anaf_ egj] Y[[m)
jYl]dq j]"][lk o`Yl gl`]jk `Yn] \gf] af l`] hYkl* P`] j][]an]j"k j]hmlYlagf `Yk Z][ge]
egj] j][ahjg[Ylaf_ af l`] k]fk] l`Yl al ^Y[adala]k Y[[mjYl] j][ahjg[Ylagf* OaeadYj lg Y \ak)
[jaeafYlaf_ jgd]( l`ak e]Yfk l`Yl Y Zgmf\Yjq khYff]j [Yf hgkalan]dq j][ahjg[Yl] l`gk]
o`g ljmkl Yf\ f]_Ylan]dq j][ahjg[Yl] l`gk] o`g \g fgl* QdlaeYl]dq( af\aj][l j][ahjg[alq
\]h]f\k gf j]lmjfaf_ Yf Y[l af caf\* ?q [gfkgda\Ylaf_ af^gjeYlagf( Y Zgmf\Yjq
khYff]j [Yf ^Y[adalYl] l`ak*
K]pl( F afljg\m[] l`] kaemdYlagf eg\]d mk]\ lg YfYdqk] `go afl]jh]jkgfYd ljmkl
eYq d]Y\ lg afl]jgj_YfakYlagfYd ljmkl l`jgm_` af\aj][l j][ahjg[alq Yf\ ]phdYaf l`]
jgd] g^ Zgmf\Yjq khYff]jk af l`ak hjg[]kk*
1G=>D
P`] _gYd ak lg Zmad\ Y Zgllge)mh l`]gjq o`]j] af\ana\mYdk" \akhgkalagfk( Y[lagfk Yf\
gZk]jnYlagfk eYq gj eYq fgl d]Y\ lg afl]jgj_YfakYlagfYd ljmkl* Jg\]dk( l`Yl ak( kaehda)
!]\ ha[lmj]k g^ j]Ydalq( Yj] []fljYd lg l`]gjq Zmad\af_ af l`] kg[aYd k[a]f[]k $IYn] #
JYj[`( -55/%* > eg\]d [Yf Z] klYl]\ af fYlmjYd gj ^gjeYd dYf_mY_]* P`] Y\nYflY_]k
g^ mkaf_ Y ^gjeYd dYf_mY_] af[dm\] [dYjalq $a\]Yk [Yf Z] [geemfa[Yl]\ af Y hj][ak]
oYq%( afl]jfYd [gfkakl]f[q $dg_a[Yd \]janYlagfk [Yf Z] eY\] ^jge Y k]l g^ Ykkmehlagfk%(
Yf\ ljYfkhYj]f[q YZgml Ykkmehlagfk $o`a[` Yj] eY\] ]phda[al% $Hj]hk( -55,%* Cgj
l`]k] j]Ykgfk( F mk] Y ^gjeYd eg\]d* > ^gjeYd eg\]d"k hmjhgk] \a[lYl]k alk [gehd]palq*
Lf] [Yf \aklaf_mak` Z]lo]]f hj]\a[laf_ gmlhmlk ZYk]\ gf Y k]l g^ afhmlk Yf\ mf\]j)
klYf\af_ hjg[]kk]k l`Yl ljYfk^gje afhmlk aflg gmlhmlk* Ff _]f]jYd( _j]Yl]j [gehd]palq
Ya\k hj]\a[lagfk Zml `af\]jk mf\]jklYf\af_ $>p]djg\( -553%* ?][Ymk] l`] [mjj]fl ^g[mk
ak hjaeYjadq gf mf\]jklYf\af_ l`] e][`Yfakek( F ^gddgo >p]djg\"k $-553% km__]klagf
Yf\ Zmad\ Y kaehd] eg\]d*
?Yk]\ gf Yf ]pl]fkan] dal]jYlmj] j]na]o( af[dm\af_ l`] ogjck g^ JYj[` Yf\ Oaegf
$-514%( Olaf[`[geZ] $-521%( >d\ja[` $-535%( Yf\ O[gll $-554%( MmjYfYe( >d]pq( Yf\
N]alra_ $.,-0% a\]fla^q ^gmj [gj] ]d]e]flk k`Yj]\ Zq \a^^]j]fl [gf[]hlmYdakYlagfk g^
Yf gj_YfakYlagf6 $-% Y emdla)Y_]fl kqkl]e( $.% a\]fla!YZd] Zgmf\Yja]k Yf\ $/% Y
kqkl]e)d]n]d _gYd lgoYj\ o`a[` $0% l`] [gfklalm]fl Y_]fl"k ]^^gjlk Yj] ]ph][l]\ lg [gf)
ljaZml]* Pg c]]h l`] ^gjeYd eg\]d kaehd]( F j]klja[l l`] gj_YfakYlagfk af l`] eg\]d lg
l`]k] ^gmj [gj] ]d]e]flk* Bn]f ^gj Y kaehd] ^gjeYd eg\]d( Y [dgk]\ ^gje kgdmlagf [Yf
Z] \a^![mdl( a^ fgl aehgkkaZd]( lg gZlYaf* P`ak ak l`] [Yk] `]j]* P`]j]^gj]( F [gehml] kgd)
mlagfk mkaf_ [gehml]j kaemdYlagfk*
=X^[WJU XO G[^\] EN\NJ[LQ -1
P`] kaemdYlagf ak ZYk]\ gf KgoYc Yf\ Oa_emf\ $-554%( o`g klm\a]\ l`] ]ngd)
mlagfYjq Z]f]!lk g^ af\aj][l j][ahjg[alq af `meYf hghmdYlagfk* Jq YhhjgY[` \a^^]jk
af l`j]] oYqk* Cajkl( l`]q eg\]dd]\ afl]jY[lagfk Z]lo]]f af\ana\mYdk( o`]j]Yk F
YfYdqk] afl]jY[lagfk Z]lo]]f _jgmhk g^ af\ana\mYdk $a*]* gj_YfakYlagfk%* O][gf\( l`]q
mk] Yk]pmYd j]hjg\m[lagf7 l`ak ak mfj]Ydakla[ af gj_YfakYlagfk $Yk ak dYj_])k[Yd] k]pmYd
j]hjg\m[lagf ^gj l`Yl eYll]j%* Ffkl]Y\( F ]ehdgq h]j^gjeYf[])ZYk]\ k]d][lagf* >[[ge)
eg\Ylaf_ k]d][lagf $a*]* l`] `ajaf_ Yf\ !jaf_ g^ af\ana\mYdk% ]fYZd]k e] lg afn]kla_Yl]
l`] ]pl]fl lg o`a[` afl]jgj_YfakYlagfYd ljmkl ak jgZmkl lg % gj h]j`Yhk ]n]f ]f`Yf[]\ Zq
% l`] j]hdY[]e]fl g^ af\ana\mYdk* F Ydkg hj]k]fl j]kmdlk oal`gml k]d][lagf* P`aj\( F
YfYdqk] l`] jgd] g^ Zgmf\Yjq khYff]jk( o`g \g fgl ^]Ylmj] af l`]aj ogjc* F hj]k]fl
eg\]dk oal` Yf\ oal`gml Zgmf\Yjq khYff]jk* F Z]_af Zq \]k[jaZaf_ l`] eg\]d
oal`gml Y Zgmf\Yjq khYff]j( o`a[` ak Y kh][aYd [Yk] g^ l`] eg\]d oal` Y Zgmf\Yjq
khYff]j*
%3+,0 9/7.387 )382+(5; 64(22,5
P`] ZYka[ k]lmh g^ l`ak eg\]d ak Yk ^gddgok $k]] Ca_mj] /%* BY[` gj_YfakYlagf `Yk W af\a)
na\mYdk* >f afl]jY[lagf g[[mjk Z]lo]]f log jYf\gedq hYaj]\ af\ana\mYdk( gf] ^jge
]Y[` gj_YfakYlagf* Lf] ak jYf\gedq [`gk]f Yk l`] \gfgj Yf\ l`] gl`]j Yk l`] j][]an]j*
> \gfgj [Yf [ggh]jYl] Yl Y h]jkgfYd [gkl L( o`a[` _an]k Y Z]f]!l K lg l`] j][]an]j* F
Ykkme] l`Yl K ; L kg l`Yl [ggh]jYlagf ak ghlaeYd* F^ Y \gfgj \][a\]k fgl lg [ggh]jYl](
l`]f Zgl` af\ana\mYdk j][]an] r]jg hYqg^ *^ P`mk( l`] \gfgj emkl \][a\] o`]l`]j gj fgl
lg [ggh]jYl]*
P`ak k]lmh ak kaeadYj lg l`] [Yfgfa[Yd ljmkl _Ye] af l`Yl l`] afn]kle]fl ak [gkldq
^gj l`] \gfgj Yf\ Z]f]![aYd ^gj l`] j][]an]j* Qfdac] l`Yl _Ye]( Zml dac] Yf af\aj][l
j][ahjg[alq _Ye]( l`] j][]an]j \g]k fgl `Yn] Yf aee]\aYl] ghhgjlmfalq lg \aj][ldq
j][ahjg[Yl] lg l`] \gfgj7 `]j kmZk]im]fl ljYfkY[lagf ak egj] dac]dq lg Z] oal`
kge]gf] ]dk] $a^ W ; .%* Bn]f a^ l`] kmZk]im]fl ljYfkY[lagf ak Z]lo]]f l`] kYe] hYjl)
f]jk( l`jgm_` jYf\ge Ykka_fe]fl l`]q ea_`l `Yn] l`] kYe] jgd]k Yk Z]^gj]( eYcaf_
j][ahjg[Ylagf aehgkkaZd] $a*]* a^ l`] j][]an]j j]eYafk l`] j][]an]j%* Ff\aj][l j][ahjg[alq
Z][ge]k aehgjlYfl*
Dan]f l`Yl af\aj][l j][ahjg[alq ak ZYk]\ gf j]hmlYlagf( \gfgjk Yj] egj] c]]f lg
`]dh j][]an]jk o`g `Yn] `]dh]\ gl`]jk Yf\ d]kk kg l`gk] o`g `Yn] fgl* BY[` af\ana\mYd
`Yk Yf aeY_] k[gj] \( o`a[` j]"][lk l`Yl h]jkgf"k [ggh]jYlan] `aklgjq* >^l]j ]Y[` afl]j)
Y[lagf( l`] aeY_] k[gj] [`Yf_]k gfdq ^gj l`] \gfgj* F^ Y \gfgj [ggh]jYl]k( l`] aeY_]
k[gj] af[j]Yk]k Zq -7 gl`]joak] al \][j]Yk]k Zq -* >l l`] Z]_affaf_ g^ l`] kaemdYlagf( Ydd
Ca_mj] /* OaemdYlagf eg\]d*
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aeY_] k[gj]k Yj] ,* P`] aeY_] k[gj]k jYf_] ^jge #1 lg 1 $kg l`Yl egj] o]a_`l ak _an]f
lg j][]fl ljYfkY[lagfk%*
> \gfgj"k \][akagf lg [ggh]jYl] \]h]f\k gf l`] j][]an]j"k aeY_] k[gj] Yf\ l`]
\gfgj"k hjgh]fkalq lg ljmkl( T( o`a[` ak !p]\ h]j af\ana\mYd* > \gfgj oal` dgo hjgh]f)
kalq lg ljmkl oadd [ggh]jYl] gfdq oal` Y j][]an]j o`g `Yk Y `a_` aeY_] k[gj]* > \gfgj
oal` Y `a_` ljmkl hjgh]fkalq oadd [ggh]jYl] ]n]f oal` j][]an]jk o`g `Yn] Y dgo aeY_]
k[gj]* Oh][a![Yddq( Y \gfgj oadd [ggh]jYl] a^ $Yf\ gfdq a^% l`] kme g^ l`] \gfgj"k hjg)
h]fkalq lg ljmkl Yf\ l`] j][]an]j"k aeY_] ak fgf)f]_Ylan]* Pg Yddgo ^gj h]ghd] o`g f]n]j
ljmkl gj ^gj l`gk] o`g YdoYqk ljmkl( l`] hjgh]fkalq lg ljmkl ak Yf afl]_]j l`Yl jYf_]k
^jge #2 lg 17 Y \gfgj f]n]j [ggh]jYl]k o`]f T 9 #2 Yf\ YdoYqk [ggh]jYl]k o`]f T
9 1* Cgj Yfq nYdm] g^ T af Z]lo]]f( l`] j][]an]j"k aeY_] k[gj] eYll]jk* P`] d]n]d g^
T nYja]k Y[jgkk af\ana\mYdk( af daf] oal` ]ehaja[Yd !f\af_k l`Yl l`] \]_j]] g^ af\aj][l
j][ahjg[alq nYja]k l`jgm_`gml l`] hghmdYlagf*
Ff\aj][l j][ahjg[alq \]h]f\k gf cfgoaf_ o`Yl gl`]jk `Yn] \gf] af l`] hYkl( ^gj
]pYehd]( l`jgm_` \aj][l gZk]jnYlagf gj `]Yjaf_ ^jge gl`]jk* ?ml af Yf gj_YfakYlagf(
al ak mfdac]dq l`Yl ]n]jqgf] d]Yjfk YZgml ]n]jq afl]jY[lagf* P`]j]^gj]( d]l mk kYq l`Yl
]Y[` afl]jY[lagf ak gZk]jn]\ Zq Wg jYf\gedq [`gk]f [gdd]Y_m]k g^ l`] j][aha]fl* P`ak
af[dm\]k l`gk] o`g k]] l`] afl]jY[lagf \aj][ldq Yf\ l`gk] o`g d]Yjf YZgml l`] afl]j)
Y[lagf ^jge gl`]jk $]*_* ^jge l`] j][aha]fl%* F^ Wg 8 W l`]f l`] afl]jY[lagf ak aeh]j^][ldq
gZk]jn]\* P`] \gfgj"k aeY_] k[gj] ak mh\Yl]\ gfdq ^gj gZk]jn]jk* P`ak e]Yfk l`Yl
kge]gf]"k Z]f]ngd]f[] ak af l`] ]q] g^ l`] Z]`gd\]j* Ff l`] eYaf eg\]dk( l`]
\gfgj"k aeY_] k[gj] ak fgl mh\Yl]\ ^gj l`] j][aha]fl* P`ak ak mfj]Ydakla[ Zml ak \gf]
^gj l`]gj]la[Yd [dYjalq* Fl ]fkmj]k l`Yl \aj][l j][ahjg[alq ak fgl \janaf_ l`] af\aj][l j][a)
hjg[alq j]kmdlk Yf\ Yddgok ^gj Y [gehYjakgf Z]lo]]f \aj][l Yf\ af\aj][l j][ahjg[alq* F
j]hgjl Y\\alagfYd eg\]dk af o`a[` Y \gfgj"k aeY_] k[gj] ak YdoYqk mh\Yl]\ ^gj l`] j][a)
ha]fl Yf\ j]Y[` kaeadYj j]kmdlk* F Ydkg hj]k]fl j]kmdlk ^gj \a^^]j]fl nYdm]k g^ Wg*
F Ykkme] l`Yl Yf af\ana\mYd"k h]j^gjeYf[] % l`] \a^^]j]f[] Z]lo]]f l`] Z]f]!lk
j][]an]\ Yf\ l`] [gklk af[mjj]\ % [gfljaZml]k hgkalan]dq lgoYj\ `ak gj `]j gj_YfakYlagf"k
kqkl]e)d]n]d _gYd* >^l]j ]Y[` ] afl]jY[lagf( ]Y[` gj_YfakYlagf !j]k W^ ]ehdgq]]k oal`
l`] dgo]kl h]j^gjeYf[] $[Yd[mdYl]\ gn]j l`] kYe] afl]jnYd%* >f ]imYd fmeZ]j g^ gml)
ka\]jk Yj] `aj]\ lg j]hdY[] l`] !j]\ ]ehdgq]]k* F^ Y \gfgj `Yk fg af^gjeYlagf YZgml Y
j][]an]j( l`]f ^gj l`Yl \gfgj l`] j][]an]j"k aeY_] k[gj] ak ,* E]f[]( l`] aeY_] k[gj] $^gj
]n]jqgf]% g^ Y f]o ]ehdgq]] ak ,( Yf\ f]o ]ehdgq]]k h]j[]an] ]n]jqgf]"k aeY_] k[gj]
Yk ,* F hjgna\] Y k]fkalanalq YfYdqkak o`]j] F nYjq l`] nYdm] g^ W^( af[dm\af_ r]jg $a*]* fg
!jaf_%*
> e]Ykmj] g^ afl]jgj_YfakYlagfYd ljmkl ak l`] hjghgjlagf g^ af\ana\mYdk ^jge l`]
hYjlf]j gj_YfakYlagf oal` o`ge l`] ^g[Yd gj_YfakYlagf"k e]eZ]jk Yj] oaddaf_ lg Z]
nmdf]jYZd]* ?][Ymk] l`ak hjghgjlagf nYja]k Y[jgkk e]eZ]jk $Yk l`]q eYq `Yn] \a^^]j]fl
h]j[]hlagfk g^ gl`]jk" aeY_] k[gj]k gj \a^^]j]fl af\ana\mYd hjgh]fkala]k lg ljmkl%( F lYc]
l`] Yn]jY_] h]j gj_YfakYlagf* P`ak e]Ykmj] Y[[gj\k oal` l`] \]!falagf g^ afl]jgj_Yfa)
kYlagfYd ljmkl Yk l`] ]pl]fl lg o`a[` l`] ^g[Yd gj_YfakYlagf"k e]eZ]jk ljmkl l`] hYjlf]j
gj_YfakYlagf"k e]eZ]jk $VY`]]j ]l Yd*( -554%*/
%3+,0 9/7. )382+(5; 64(22,5
Ff l`ak eg\]d( ]Y[` gj_YfakYlagf `Yk gf] jYf\gedq [`gk]f Zgmf\Yjq khYff]j* Cgj Yfq
afl]jY[lagf( Y Zgmf\Yjq khYff]j ak egj] dac]dq l`Yf gl`]jk lg Z] [`gk]f Yk \gfgj gj
j][]an]j* Oh][a![Yddq( Y Zgmf\Yjq khYff]j afl]jY[lk oal` hjgZYZadalq Y $ ; -+W%* F^ Y
Zgmf\Yjq khYff]j \g]k fgl afl]jY[l Yf\ ak af l`] j][]anaf_ gj_YfakYlagf( l`Yf k`]
=X^[WJU XO G[^\] EN\NJ[LQ -3
gZk]jn]k oal` hjgZYZadalq Z* P`] eg\]d oal` Zgmf\Yjq khYff]j ak l`] kYe] Yk l`]
eg\]d oal`gml Zgmf\Yjq khYff]j ^gj Y 9 -+W Yf\ Z 9 Wg+WW$-#Y%X*
0 F hj]k]fl j]kmdlk
^gj \a^^]j]fl d]n]dk g^ Y Yf\ Z*
> Zgmf\Yjq khYff]j j]eYafk af l`Yl jgd] mfd]kk !j]\ ^gj dgo h]j^gjeYf[]( af o`a[`
[Yk] Y f]o[ge]j Z][ge]k l`] Zgmf\Yjq khYff]j* F Ydkg [gfka\]j Yf Ydl]jfYlan] km[[]k)
kagf o`]j]Zq Yf ]paklaf_ ]ehdgq]] Z][ge]k l`] Zgmf\Yjq khYff]j* >k Z]^gj]( fg j][]a)
n]j mh\Yl]k Y \gfgj"k aeY_]* P`]j]^gj]( Yfq Zgmf\Yjq khYff]j !f\af_k Yj] fgl \m] lg
af[j]Yk]\ \aj][l j][ahjg[alq* F Ydkg hj]k]fl Y k]fkalanalq YfYdqkak oal` \aj][l j][ahjg[alq
Yf\ !f\ kaeadYj j]kmdlk* PYZd] . _an]k Yf gn]jna]o g^ l`] \a^^]j]fl hYjYe]l]jk Yf\ l`]aj
k]llaf_k ^gj ]Y[` eg\]d*
3>JLDKJ
F hj]k]fl !jkl l`] j]kmdlk oal`gml Y Zgmf\Yjq khYff]j Yf\ l`]f l`gk] oal` Y Zgmf\Yjq
khYff]j*
'/7.387 )382+(5; 64(22,5
Ca_mj] 0 addmkljYl]k l`] \]n]dghe]fl g^ ljmkl Z]lo]]f log gj_YfakYlagfk ^jge Y kaf_d]
kaemdYlagf jmf* P`] kaemdYlagf k]llaf_k Yj] W 9 1, ]ehdgq]]k h]j gj_YfakYlagf \jYof
^jge Y hghmdYlagf( o`]j] T ak mfa^gjedq \akljaZml]\ Z]lo]]f #2 Yf\ 1 $af[dmkan]%*
E]f[]( `Yd^ l`] hghmdYlagf `Yk T ! ,* Lfdq h]ghd] oal` Y fgf)f]_Ylan] hjgh]fkalq lg
ljmkl oadd [ggh]jYl] oal` gl`]jk o`gk] afl]jY[lagfk l`]q `Yn] f]n]j gZk]jn]\* >dl]jfY)
lan]dq( af Y ogjd\ oal`gml af\aj][l j][ahjg[alq o] ogmd\ gZk]jn] [ggh]jYlagf af YZgml
`Yd^ g^ l`] afl]jY[lagfk* P`] Z]f]!l Yf\ [gkl g^ [ggh]jYlagf Yj] $j]kh][lan]dq% K 9 -
Yf\ L 9 ,*-( Yf\ ]Y[` ljYfkY[lagf ak k]]f Zq Wg 9 1 gZk]jn]jk* >^l]j ] 9 31, afl]jY[lagfk(
W^ 9 1 ]ehdgq]]k oal` l`] dgo]kl h]j^gjeYf[] Yj] j]hdY[]\ oal` af\ana\mYdk ^jge l`]
hghmdYlagf* P`] !_mj] k`gok -,, h]jag\k % l`Yl ak( -,, [q[d]k g^ h]j^gjeYf[] ]nYdmYlagf*
>l l`] Z]_affaf_( ljmkl ^gj Zgl` gj_YfakYlagfk ak Yjgmf\ ,*1,* Ff gl`]j ogj\k( gf
Yn]jY_]( l`] ^g[Yd gj_YfakYlagf"k ]ehdgq]]k Yj] oaddaf_ lg [ggh]jYl] oal` 1," g^ l`]
gl`]j gj_YfakYlagf"k ]ehdgq]]k* P`ak ak af daf] oal` Y ZYk]daf] hj]\a[lagf g^ [ggh]jYlagf
af `Yd^ l`] afl]jY[lagfk $Z][Ymk] `Yd^ l`] hghmdYlagf `Yk Y fgf)f]_Ylan] hjgh]fkalq lg
ljmkl%* Ln]j lae]( `go]n]j( goaf_ lg af\aj][l j][ahjg[alq( afl]jgj_YfakYlagfYd ljmkl
af[j]Yk]k kmZklYflaYddq( lg YZgml ,*31*
Ca_mj] 1 [gehYj]k af\aj][l j][ahjg[alq $!% oal` l`j]] Z]f[`eYjck6 \aj][l j][ahjg[alq
$!%( KX]Q \aj][l Yf\ af\aj][l j][ahjg[alq $'%( Yf\ WNR]QN[ ^gje g^ j][ahjg[alq $u%* Ff\aj][l
j][ahjg[alq \]h]f\k gf gl`]jk gZk]jnaf_ l`] afl]jY[lagf Z]lo]]f \gfgj Yf\ j][aha]fl*
Cgj \aj][l j][ahjg[alq( bmkl l`] j][aha]fl f]]\k lg gZk]jn] l`] afl]jY[lagf* Pg [Yhlmj]
l`ak \aklaf[lagf( l`] gfdq \a^^]j]f[] Z]lo]]f l`] j][ahjg[alq [gf\alagfk ak ^gj o`ge l`]
\gfgj"k aeY_] k[gj] ak mh\Yl]\ Y^l]j ]Y[` afl]jY[lagf* Cgj af\aj][l j][ahjg[alq( !n]
]ehdgq]]k Zml fgl l`] j][aha]fl mh\Yl] $Yk YZgn]%* Cgj \aj][l j][ahjg[alq( gfdq l`] j][a)
ha]fl mh\Yl]k* Cgj Zgl` \aj][l Yf\ af\aj][l j][ahjg[alq( !n] ]ehdgq]]k( af[dm\af_ l`] j][a)
ha]fl( mh\Yl]* Cgj f]al`]j \aj][l fgj af\aj][l j][ahjg[alq( fg gf] mh\Yl]k*
Lf l`] `gjargflYd Ypak ak l`] hghmdYlagf ljmkl hjgh]fkalq( l`Yl ak( l`] k`Yj] g^
T ! , af l`] hghmdYlagf $\]fgl]\ T!,%( o`a[` nYja]k Z]lo]]f -," Yf\ 5," af
af[j]e]flk g^ -,"* Cgj Ydd hghmdYlagf [gf\alagfk( af\ana\mYdk oal` f]_Ylan] hjg)
h]fkalq lg ljmkl Yj] mfa^gjedq \akljaZml]\ Z]lo]]f #2 Yf\ #- af[dmkan]( o`ad] af\a)
na\mYdk oal` Y fgf)f]_Ylan] hjgh]fkalq lg ljmkl Yj] mfa^gjedq \akljaZml]\ af l`]

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































kaemdYl] 1,, jmfk g^ .,, h]jag\k ]Y[`* P`] j]eYafaf_ k]llaf_k Yj] l`] kYe] Yk
YZgn]* Lf l`] n]jla[Yd Ypak ak afl]jgj_YfakYlagfYd ljmkl( o`a[` ak l`] Yn]jY_] g^
l`] dYkl /, h]jag\k*
Qf\]j af\aj][l j][ahjg[alq( ^gj Ydd Zml gf] [gf\alagf $T!, 9 -,"%( ljmkl ak _j]Yl]j Yl
l`] ]f\ g^ l`] j]dYlagfk`ah l`Yf Yl l`] Z]_affaf_* P`] ]^^][l ak egkl hjgfgmf[]\ ^gj
afl]je]\aYl] nYdm]k g^ hjgh]fkala]k lg ljmkl af l`] hghmdYlagf* E]f[]( af\aj][l j][ahjg)
[alq [Yf af[j]Yk] afl]jgj_YfakYlagfYd ljmkl ]n]f o`]f [gf\alagfk Yj] aeh]j^][l( Yk l`]q
lqha[Yddq Yj] af Yf afl]jgj_YfakYlagfYd j]dYlagfk`ah6 fgl ]n]jqgf] af\aj][ldq j][ahjg)
[Yl]k7 eYfq af\ana\mYdk Yj] afngdn]\( eYcaf_ j]hmlYlagfk aeh]j^][l Yf\ kdgo lg
Zmad\7 Yf\ `]dhaf_ gl`]jk ak [gkldq*
Ff\aj][l j][ahjg[alq gmlh]j^gjek \aj][l j][ahjg[alq ^gj Ydd hghmdYlagf [gf\alagfk*
Aaj][l j][ahjg[alq af lmjf h]j^gjek Z]ll]j l`Yf l`] [gf\alagf !f]al`]j ^gje g^ j][ahjg)
[alq"( Zml kaeadYj a^ h]ghd] Yj] j]dm[lYfl lg ljmkl $T!, " /,"%* !K]al`]j ^gje g^ j][ahjg)
[alq" h]j^gjek l`] ogjkl* Ff\aj][l j][ahjg[alq h]j^gjek Yk o]dd Yk \aj][l Yf\ af\aj][l
j][ahjg[alq [geZaf]\ $]p[]hl ogjk] ^gj T!, 9 .,"%* P`mk( al eYll]jk egj] `go eYfq
h]ghd] gZk]jn] $af\aj][l j][ahjg[alq W!n]X nk* \aj][l j][ahjg[alq Wgf]X% l`Yf o`g gZk]jn]k
$af\aj][l j][ahjg[alq W!n] ]ehdgq]]k Zml fgl l`] j][aha]flX nk* Zgl` W!n] ]ehdgq]]k
af[dm\af_ l`] j][aha]flX%* P`mk( l`] j]Ykgf l`Yl af\aj][l h]j^gjek Z]ll]j l`Yf \aj][l j][a)
hjg[alq ak l`Yl af\aj][l j][ahjg[alq Z]f]!lk ^jge egj] gZk]jn]jk*
Ca_mj] 2 addmkljYl]k l`Yl l`] ]^^][l g^ af\aj][l j][ahjg[alq af[j]Yk]koal` l`] fmeZ]j g^
gZk]jn]jk* EYnaf_ egj] gZk]jn]jk af[j]Yk]k l`] Yegmfl g^ af^gjeYlagf YnYadYZd](
eYcaf_ j][ahjg[Ylagf egj] dac]dq* P`] k]llaf_k ^gj af\aj][l j][ahjg[alq Yj] l`] kYe] Yk
klYl]\ hj]nagmkdq( ]p[]hl l`Yl l`] fmeZ]j g^ gZk]jn]jk jYf_]k ^jge - lg 5* P`] j]kmdlk
^gj af\aj][l j][ahjg[alq oal` - gZk]jn]j $k]] Ca_mj] 2% Yj] kaeadYj lg l`] j]kmdlk ^gj
\aj][l j][ahjg[alq( Ydkg oal` - gZk]jn]j $k]] Ca_mj] 1%* P`mk( l`] eYaf Z]f]!l g^
Ca_mj] 0* A]n]dghe]fl g^ ljmkl Z]lo]]f log gj_YfakYlagfk*
=X^[WJU XO G[^\] EN\NJ[LQ .-
Ca_mj] 2* Ffl]jgj_YfakYlagfYd ljmkl af[j]Yk]k oal` l`] fmeZ]j g^ gZk]jn]jk*
Ca_mj] 1* @gehYjakgf g^ af\aj][l j][ahjg[alq oal` \a^^]j]fl Z]f[`eYjck*
.. 4&F& IJWWN\]N
[gfka\]jaf_ af\aj][l j][ahjg[alq af l`] ^gjeYlagf g^ afl]jgj_YfakYlagfYd ljmkl ak l`Yl al
[Yf af[gjhgjYl] l`] Z]`Ynagmjk g^ l`gk] fgl \aj][ldq afngdn]\ af l`] ljYfkY[lagf*
Ff k`gjl( l`]k] !f\af_k af\a[Yl] l`Yl ljmklaf_ Y[lk Yl l`] af\ana\mYd d]n]d [Yf d]Y\ lg
ljmkl Yl l`] afl]jgj_YfakYlagfYd d]n]d l`jgm_` af\aj][l j][ahjg[alq* ?][Ymk] af\aj][l j][a)
hjg[alq j]da]k gf j]hmlYlagfk( l`] fmeZ]j g^ gZk]jn]jk ak Y c]q ^Y[lgj af l`] khj]Y\ g^
af^gjeYlagf*
FNW\R]R_R]b JWJUb\R\ `R]QX^] KX^WMJ[b \YJWWN[
Ff l`] Lfdaf] >hh]f\ap F hj]k]fl l`] j]kmdlk g^ l`j]] k]fkalanalq YfYdqk]k af o`a[` F
nYjq $Y% l`] fmeZ]j g^ h]ghd] j]hdY[]\( $Z% l`] klYZadalq g^ l`] gZk]jn]j f]logjc
Yf\ $[% l`] af\]_j]] []fljYdalq g^ l`] gZk]jn]j f]logjc* P`] ZYka[ j]kmdlk( Yk \ak[mkk]\
YZgn]( [gflafm] lg `gd\*
'/7. )382+(5; 64(22,5
Ca_mj] 3$Y% hdglk l`] \a^^]j]f[] af afl]jgj_YfakYlagfYd ljmkl oal` Y Zgmf\Yjq khYff]j
j]dYlan] lg oal`gml Y Zgmf\Yjq khYff]j* P`] ZYk]daf] ak ljmkl d]n]dk j]hgjl]\ ^gj af\aj][l
Ca_mj] 3* $Y% B^^][l g^ Y Zgmf\Yjq khYff]j gf afl]jgj_YfakYlagfYd ljmkl* $Z% ?gmf\Yjq khYff]j"k
ljmkl _g]k mh Zml gl`]jk" ljmkl _g]k \gof j]dYlan] lg afl]jgj_YfakYlagfYd ljmkl oal`gml Y Zgmf\Yjq
khYff]j* $[% > Zgmf\Yjq khYff]j af[j]Yk]k [ggh]jYlagf*
Kgl]6 BY[` Zgp hdgl k`gok l`] -,( .1( 1,( 31 Yf\ 5,l` h]j[]flad]k*
=X^[WJU XO G[^\] EN\NJ[LQ ./
j][ahjg[alq af Ca_mj] 0* E]f[]( ]p[]hl ^gj l`] Zgmf\Yjq khYff]j( l`] k]llaf_k Yj] l`]
kYe] Yk Z]^gj] $]*_* Y !p]\ d]n]d g^ gZk]jn]jk $Wg 9 1% Yf\ g^ j]hdY[]e]fl $W^ 9 1%%*
Lf l`] `gjargflYd Ypak ak l`] Zgmf\Yjq khYff]j"k [`Yf[] g^ afl]jY[laf_( o`a[`
jYf_]k ^jge -," lg 5," af af[j]e]flk g^ -," $oYk -+1, ^gj ]Y[` ]ehdgq]]%* Lf
l`] n]jla[Yd Ypak ak `]j [`Yf[] g^ gZk]jnaf_ afl]jY[lagfk af o`a[` k`] lYc]k fg hYjl(
o`a[` nYja]k dac]oak] ^jge -," lg 5," af af[j]e]flk g^ -," $oYk 1+05%* F kaemdYl]
j]kmdlk ^gj l`j]] [gf\alagfk g^ ljmkl hjgh]fkalq af l`] hghmdYlagf6 dgo $T!, 9 .,"%(
e]\ame $T!, 9 1,"% Yf\ `a_` $T!, 9 4,"%* Pg ^g[mk gf kqkl]eYla[ jYl`]j l`Yf
jYf\ge nYjaYlagf( YZkgdml] \a^^]j]f[]k g^ ,*,- gj d]kk Yj] fgl k`gof*
> Zgmf\Yjq khYff]j af[j]Yk]k afl]jgj_YfakYlagfYd ljmkl gfdq o`]f l`]j] ak Y dgo
ljmkl hjgh]fkalq af l`] hghmdYlagf( kh][a![Yddq( a^ l`] Zgmf\Yjq khYff]j afl]jY[lk af
^]o afklYf[]k $Y " *.% gj a^ k`] afl]jY[lk egj] j]_mdYjdq $*/ " Y " *1% af [geZafYlagf
oal` dgo [`Yf[]k g^ gZk]jnaf_ $Z " */%* P`] eYpaeme af[j]Yk] ak ,*,3 $Y 9 */( Z
9 *-% ^jge Y ZYk]daf] g^ ,*./ oal`gml Y Zgmf\Yjq khYff]j* Ego]n]j( ^gj eYfq gl`]j
afklYf[]k( ]kh][aYddq ^gj `a_`]j [`Yf[]k g^ afl]jY[laf_ $Y ; *1%( Y Zgmf\Yjq khYff]j
j]\m[]k l`] d]n]d g^ afl]jgj_YfakYlagfYd ljmkl*
> Zgmf\Yjq khYff]j"k aehY[l gf ljmkl ak Ykqee]lja[6 Y Zgmf\Yjq khYff]j l]f\k lg
ljmkl egj]( ]n]jqgf] ]dk] d]kk* Ca_mj] 3$Z% k`gok ^gj l`] kYe] kaemdYlagf jmfk l`Yl l`]
Zgmf\Yjq khYff]j"k ljmkl af l`] gl`]j gj_YfakYlagf $\Yjc _j]q Zgp]k% l]f\k lg af[j]Yk]
j]dYlan] lg l`] Yn]jY_] oal`gml Y Zgmf\Yjq khYff]j* Ff [gfljYkl( l`] j]kl g^ l`] gj_Yf)
akYlagf"k ljmkl af l`] gl`]j gj_YfakYlagf $da_`l _j]q Zgp]k% \][daf]k af egkl afklYf[]k
j]dYlan] lg l`] kYe] ZYk]daf]* Cgj ]Yk] g^ [gehYjakgf( gfdq l`] Y__j]_Yl] j]kmdlk Yj]
k`gof* M]j hghmdYlagf ljmkl hjgh]fkalq [gf\alagf( ]Y[` Zgp hdgl k`gok l`] -,( .1(
1,( 31 Yf\ 5,l` h]j[]flad]k g^ l`] 4- hYjYe]l]j k]llaf_k $[`Yf[] g^ afl]jY[laf_
Z]lo]]f -," Yf\ 5," u [`Yf[] g^ gZk]jnaf_ Z]lo]]f -," Yf\ 5,"%* P`] o`al]
Zgp]k af\a[Yl] l`] \a^^]j]f[] Z]lo]]f l`] Zgmf\Yjq khYff]j"k ljmkl af l`] gl`]j gj_Yf)
akYlagf Yf\ l`Yl g^ gl`]jk" ljmkl af l`] gl`]j gj_YfakYlagf* P`mk( `Ynaf_ Zgmf\Yjq khYf)
f]jk lg eYfY_] l`] afl]jgj_YfakYlagfYd j]dYlagfk`ah eYq j]kmdl af Zgmf\Yjq khYff]jk
`Ynaf_ `a_` ljmkl Yf\ ]n]jqgf] ]dk] `Ynaf_ dgo ljmkl*
> Zgmf\Yjq khYff]j"k af[j]Yk]\ afngdn]e]fl( `go]n]j( d]Y\k lg egj] [ggh]jYlagf*
Ca_mj] 3$[% k`gok [`Yf_]k fgl af afl]jgj_YfakYlagfYd ljmkl Zml af l`] \]_j]] g^
[ggh]jYlagf( gj l`] hjghgjlagf g^ afl]jY[lagfk af o`a[` Y \gfgj [ggh]jYl]k* Cgj
egkl k]llaf_k( Y Zgmf\Yjq khYff]j af[j]Yk]k [ggh]jYlagf( ]n]f a^ afl]jgj_YfakYlagfYd
ljmkl \][j]Yk]k* P`] ]phdYfYlagf ^gj af[j]Yk]\ [ggh]jYlagf ak l`Yl Y Zgmf\Yjq
khYff]j ljmklk egj] $a*]* Y `a_`]j oaddaf_f]kk lg Z] nmdf]jYZd]% Yf\ k`] hYjla[ahYl]k
af egj] afl]jY[lagfk $a*]* d]Y\af_ lg egj] [ggh]jYlagf%* Cgj ]pYehd]( Y 9 *5( Z 9 *.(
Yf\ dgo ljmkl hjgh]fkalq hjgna\]k l`] eYpaeme af[j]Yk] af [ggh]jYlagf( ,*2/ $a*]*
^jge ,*./ lg ,*42%( o`ad] afl]jgj_YfakYlagfYd ljmkl \jghk ,*-0* Iac]oak]( Y 9 *5( Z
9 *3( Yf\ e]\ame ljmkl hjgh]fkalq hjgna\]k l`] eYpaeme \][j]Yk] af afl]jgj_YfakY)
lagfYd ljmkl( ,*1, $a*]* ^jge ,*30 lg ,*.0%( q]l [ggh]jYlagf jak]k ,*-2* Ff ^Y[l( afl]jgj_Y)
fakYlagfYd ljmkl Yf\ [ggh]jYlagf \g fgl egn] lg_]l`]j* >[jgkk l`] \a^^]j]fl nYdm]k ^gj
Y Yf\ Z( l`]aj [gjj]dYlagf ak #,*33 $^gj dgo ljmkl hjgh]fkalq%( #,*2- $^gj e]\ame ljmkl
hjgh]fkalq% Yf\ ,*-3 $^gj `a_` ljmkl hjgh]fkalq%* Ff l`] YZk]f[] g^ Y Zgmf\Yjq khYff]j(
afl]jgj_YfakYlagfYd ljmkl Yf\ \]_j]] g^ [ggh]jYlagf [gfn]j_] lg ]Y[` gl`]j $lg l`]
l`aj\ \][aeYd%* Ff [gfljYkl( af l`] hj]k]f[] g^ Y Zgmf\Yjq khYff]j( l`]j] ak Y ljY\]g^^
Z]lo]]f afl]jgj_YfakYlagfYd ljmkl Yf\ [ggh]jYlagf $^gj dgo Yf\ e]\ame ljmkl
hjgh]fkalq%*
Ff k`gjl( af l]jek g^ afl]jgj_YfakYlagfYd ljmkl $a*]* Y [gdd][lan] oaddaf_f]kk%( Y
Zgmf\Yjq khYff]j [ge]k Yl Y [gkl* ?][Ymk] l`] Zgmf\Yjq khYff]j"k af[j]Yk]\
.0 4&F& IJWWN\]N
^j]im]f[q g^ afl]jY[laf_ aehda]k Y dgo]j ^j]im]f[q ^gj l`] gl`]jk( al ak `Yj\]j ^gj
gl`]j ]ehdgq]]k lg ]Yjf j][ahjg[Ylagf* Fl ak Ydkg egj] [`Ydd]f_af_ lg j][ahjg[Yl]
YhhjghjaYl]dq $a^ l`] ^j]im]f[q g^ gZk]jnaf_ ak dgo]j%* Qfd]kk Y Zgmf\Yjq khYff]j
[geh]fkYl]k af gl`]j oYqk( afl]jgj_YfakYlagfYd ljmkl oadd _g \gof* K]pl( F addmkljYl]
^gmj km[` [geh]fkYlgjq e][`Yfakek6 [gfljaZmlaf_( \ak[jaeafYlaf_( [gfkgda\Ylaf_
Yf\ afalaYlaf_*
3W RUU^\][J]RXW XO LXW][RK^]RWP
F [gfka\]j log \a^^]j]fl jmd]k ^gj l`] [`ga[] g^ Y Zgmf\Yjq khYff]j* Mj]nagmkdq( Yf
mf\]jh]j^gjeaf_ Zgmf\Yjq khYff]j oYk j]hdY[]\ Zq Yf gmlka\]j* Kgo( Yf gmlka\]j
kladd ]fl]jk l`] gj_YfakYlagf o`]f Y Zgmf\Yjq khYff]j mf\]jh]j^gjek( Zml afkl]Y\ Yf
afka\]j Z][ge]k Y Zgmf\Yjq khYff]j* Qf\]j l`] !jkl Ykka_fe]fl jmd]( l`] f]o
Zgmf\Yjq khYff]j ak l`] Z]kl h]j^gje]j af l`] hj][]\af_ jgmf\7 mf\]j l`] k][gf\(
k`] ak Y jYf\ge ]ehdgq]]* Cgj ]Y[` Ykka_fe]fl jmd] F kaemdYl] Yk Z]^gj] 4- hYj)
Ye]l]j k]llaf_k h]j hghmdYlagf ljmkl hjgh]fkalq [gf\alagf $[`Yf[] g^ afl]jY[laf_
Z]lo]]f -," Yf\ 5," u [`Yf[] g^ gZk]jnaf_ Z]lo]]f -," Yf\ 5,"%* Ca_mj] 4
k`gok l`] Y__j]_Yl] j]kmdlk g^ `go Y Zgmf\Yjq khYff]j af"m]f[]k afl]jgj_YfakY)
lagfYd ljmkl mf\]j l`] f]o Ykka_fe]fl jmd]k* O`gof Yk l`] `gjargflYd Ypak( l`] ZYk])
daf] ak afl]jgj_YfakYlagfYd ljmkl oal`gml Zgmf\Yjq khYff]j* BY[` Zgp hdgl af\a[Yl]k
l`] -,( .1( 1,( 31 Yf\ 5,l` h]j[]flad] h]j[]flad]k g^ l`] 4- hYjYe]l]j k]llaf_k*
P`] o`al] Zgp]k k`go l`] \a^^]j]f[] Z]lo]]f l`] log Ykka_fe]fl jmd]k* P`]q addmk)
ljYl] l`Yl ha[caf_ l`] Z]kl h]j^gje]j d]Y\k lg kaeadYj gj egj] ljmkl l`Yf ha[caf_ Y
jYf\ge ]ehdgq]] Yk Zgmf\Yjq khYff]j*
P`ak ak Yf addmkljYlagf g^ l`] [gfljaZmlaf_ e][`Yfake( o`]j]Zq Y Zgmf\Yjq khYff]j
[gfljaZml]k hgkalan]dq lg l`] afl]jgj_YfakYlagfYd j]dYlagfk`ah Zq Z]af_ oaddaf_ lg Z] nmd)
f]jYZd]* P`] Z]kl h]j^gje]j lqha[Yddq `Yk Y `a_`]j hjgh]fkalq lg ljmkl l`Yf Y jYf\gedq
Ca_mj] 4* @gfljaZmlaf_6 Y Zgmf\Yjq khYff]j h]j^gjek Z]ll]j ^gj afl]jgj_YfakYlagfYd ljmkl o`]f
k`] oYk l`] Z]kl h]j^gje]j jYl`]j l`Yf jYf\gedq [`gk]f*
Kgl]6 BY[` Zgp hdgl k`gok l`] -,( .1( 1,( 31 Yf\ 5,l` h]j[]flad]k*
=X^[WJU XO G[^\] EN\NJ[LQ .1
[`gk]f ]ehdgq]] $Z][Ymk] Yfq [geh]fkYlagf ak egj] dac]dq lg _g lg l`gk] oal` Y `a_`
hjgh]fkalq lg ljmkl%* P`ak ak ljm] ]p[]hl ^gj `a_` hjgh]fkalq lg ljmkl( Yl o`a[` hgafl
egkl ]ehdgq]]k Yj] oaddaf_ lg Z] nmdf]jYZd] Yf\ [Yf \g o]dd af Y [ggh]jYlan] ]fnajgf)
e]fl* P`ak ]phdYafk o`q l`]j] ak dalld] \a^^]j]f[] af l`] ]^^][l g^ Y Zgmf\Yjq khYff]j ^gj
`a_` ljmkl hjgh]fkalq* Ff Yfq [Yk]( l`] ]^^][l g^ Y [gfljaZmlaf_ Zgmf\Yjq khYff]j ogmd\
Z] keYdd]j Yl `a_` hghmdYlagf ljmkl hjgh]fkala]k Z][Ymk] l`] Zgmf\Yjq khYff]j"k oadd)
af_f]kk lg Z] nmdf]jYZd] ogmd\ fgl Z] ^Yj ^jge l`Yl g^ gl`]jk*
3W RUU^\][J]RXW XO MR\L[RVRWJ]RWP
> Zgmf\Yjq khYff]j oal` Y eYpaeme hjgh]fkalq lg ljmkl fg dgf_]j \ak[jaeafYl]k
Z]lo]]f _gg\ Yf\ ZY\ Z]`Ynagmjk* F [gehYj] l`] aehY[l gf afl]jgj_YfakYlagfYd
ljmkl g^ km[` Y Zgmf\Yjq khYff]j oal` l`Yl g^ Y Zgmf\Yjq khYff]j o`g `Yk Y hjgh]f)
kalq lg ljmkl bmkl Z]dgo l`] eYpaeme* Ff Zgl` [Yk]k( Yf afka\]j ak l`] af[geaf_ Zgmf\)
Yjq khYff]j* P`] Zgmf\Yjq khYff]j `Yk T 9 1 $oaddaf_ lg Z] nmdf]jYZd] lg Yfqgf]% af
l`] !jkl [Yk] Yf\ T 9 0 $oaddaf_ lg Z] nmdf]jYZd] lg Yfqgf] ]p[]hl l`gk] oal` Y j]hm)
lYlagf g^ fg [ggh]jYlagf Yl Ydd% af l`] k][gf\ [Yk]* F^ fg afka\]j `Yk l`] \]kaj]\ d]n]d
g^ ljmkl hjgh]fkalq( Y jYf\ge ]ehdgq]] ak [`gk]f Yk Zgmf\Yjq khYff]j* >dd gl`]j k]l)
laf_k Yj] Yk klYl]\ hj]nagmkdq $]*_* 4- hYjYe]l]j k]llaf_k h]j hghmdYlagf ljmkl hjgh]f)
kalq [gf\alagf6 [`Yf[] g^ afl]jY[laf_ Z]lo]]f -," Yf\ 5," u [`Yf[] g^ gZk]jnaf_
Z]lo]]f -," Yf\ 5,"%*
Ca_mj] 5 k`gok l`Yl Y Zgmf\Yjq khYff]j [Yf af[j]Yk] gj \][j]Yk] ljmkl* Jgj]
aehgjlYfldq ^gj l`] \ak[mkkagf `]j]( Y \ak[jaeafYlaf_ Zgmf\Yjq khYff]j ak Z]ll]j
l`Yf Y fgf)\ak[jaeafYlaf_ gf] ^gj afl]jgj_YfakYlagfYd ljmkl( Yk k`gof Zq l`] o`al]
Zgp]k $o`a[` af\a[Yl] l`] \a^^]j]f[] Z]lo]]f l`] log [gf\alagfk%* P`ak `gd\k ^gj Ydd
d]n]dk g^ hghmdYlagf ljmkl hjgh]fkalq*
Ca_mj] 5* Aak[jaeafYlaf_6 Y Zgmf\Yjq khYff]j h]j^gjek Z]ll]j ^gj afl]jgj_YfakYlagfYd ljmkl o`]f
k`] `Yk Y ljmkl hjgh]fkalq bmkl Z]dgo l`] eYpaeme jYl`]j l`Yf l`] eYpaeme*
Kgl]6 BY[` Zgp hdgl k`gok l`] -,( .1( 1,( 31 Yf\ 5,l` h]j[]flad]k*
.2 4&F& IJWWN\]N
3W RUU^\][J]RXW XO RWR]RJ]RWP
> Zgmf\Yjq khYff]j [Yf afalaYl] Y hgkalan] [`Yaf g^ j][ahjg[alq* Pg akgdYl] l`ak ]^^][l( F
`gd\ [gfklYfl l`] hjgh]fkalq lg ljmkl oal`af Y j]dYlagfk`ah Zq fgl Yddgoaf_ ^gj `ajaf_
Yf\ !jaf_ $a*]* W^ 9 ,%* Ff l`] YZk]f[] g^ !jaf_( l`] Zgmf\Yjq khYff]j j]eYafk l`] kYe]
l`jgm_`gml* F [gehYj] log Ydl]jfYlan]k* Ff l`] !jkl( Y Zgmf\Yjq khYff]j YdoYqk
[ggh]jYl]k af l`] !jkl h]jag\* Ff l`] gl`]j -55 h]jag\k( `]j \][akagf lg [ggh]jYl] ak
Yk Z]^gj]( eYcaf_ [ggh]jYlagf \]h]f\]fl gf `]j hjgh]fkalq lg ljmkl Yf\ gf l`] j][]a)
n]j"k j]hmlYlagf* Ff l`] k][gf\ kh][a![Ylagf( Y Zgmf\Yjq khYff]j f]n]j [ggh]jYl]k af
l`] !jkl h]jag\7 ^gj l`] j]eYafaf_ h]jag\k( k`] j]n]jlk lg l`] gd\ \][akagf jmd]* >dd gl`]j
k]llaf_k j]eYaf l`] kYe] $]*_* 4- hYjYe]l]j k]llaf_k h]j hghmdYlagf ljmkl hjgh]fkalq
[gf\alagf6 [`Yf[] g^ afl]jY[laf_ Z]lo]]f -," Yf\ 5," u [`Yf[] g^ gZk]jnaf_
Z]lo]]f -," Yf\ 5,"%*
Ca_mj] -, addmkljYl]k l`Yl Yf afalaYd \a^^]j]f[] `Yk dYklaf_ [gfk]im]f[]k* > Zgmf\Yjq
khYff]j o`g [ggh]jYl]k af l`] !jkl h]jag\ \g]k Z]ll]j ^gj afl]jgj_YfakYlagfYd ljmkl
l`Yf gf] o`g afalaYddq j]^mk]k lg [ggh]jYl]( ]n]f o`]f ljmkl ak [gfka\]j]\ dgf_ Y^l]j
$a*]* l`] Yn]jY_] ^jge h]jag\k -3- lg .,,%* A]h]f\af_ gf Y Zgmf\Yjq khYff]j"k
[`Yf[] g^ afl]jY[laf_( l`] Y\bmkl]\ \][akagf jmd] Yhhda]k gfdq lg Z]lo]]f ,*,1" Yf\
,*01" g^ Ydd afl]jY[lagfk* U]l( l`] [gfk]im]f[]k j]eYaf fgla[]YZd]*
3W RUU^\][J]RXW XO LXW\XURMJ]RWP
Ca_mj] -- k`gok l`] ]^^][l g^ Y Zgmf\Yjq khYff]j gf afl]jgj_YfakYlagfYd ljmkl o`]f l`]
fmeZ]j g^ gZk]jn]jk ak ^gmj gj kap $oYk !n]%* BY[` [gf\alagf ak [gehYj]\ oal` alk gof
ZYk]daf] $]*_* ^gmj gZk]jn]jk oal` Y Zgmf\Yjq khYff]j nk* ^gmj gZk]jn]jk oal`gml Y
Zgmf\Yjq khYff]j%* >dd gl`]j k]llaf_k j]eYaf l`] kYe] $]*_* 4- hYjYe]l]j k]llaf_k
h]j hghmdYlagf ljmkl hjgh]fkalq [gf\alagf6 [`Yf[] g^ afl]jY[laf_ Z]lo]]f -," Yf\
Ca_mj] -,* FfalaYlaf_6 > Zgmf\Yjq khYff]j"k afalaYd [ggh]jYlagf `Yk Y dgf_)l]je hgkalan] ]^^][l
gf afl]jgj_YfakYlagfYd ljmkl*
Kgl]6 BY[` Zgp hdgl k`gok l`] -,( .1( 1,( 31 Yf\ 5,l` h]j[]flad]k*
=X^[WJU XO G[^\] EN\NJ[LQ .3
5," u [`Yf[] g^ gZk]jnaf_ Z]lo]]f -," Yf\ 5,"%* P`] ]^^][l g^ Y Zgmf\Yjq khYff]j
ak _j]Yl]j oal` ^gmj l`Yf kap gZk]jn]jk( Yk k`gof Zq l`] o`al] Zgp]k l`Yl af\a[Yl] l`]
\a^^]j]f[] Z]lo]]f l`] log [gf\alagfk*
P`] \a^^]j]f[] ak af daf] oal` _j]Yl]j af^gjeYlagf [gfkgda\Ylagf oal` ^gmj l`Yf kap
gZk]jn]jk* P`] Yn]jY_] \gfgj oadd `Yn] d]kk af^gjeYlagf mf\]j ^gmj gZk]jn]jk Z][Ymk]
^]o]j afl]jY[lagfk oadd `Yn] Z]]f gZk]jn]\* Ego]n]j( Yk ak k`gof eYl`]eYla[Yddq af
l`] >hh]f\ap( al ak hj][ak]dq o`]f dalld] af^gjeYlagf ak YnYadYZd] l`Yl Y Zgmf\Yjq
khYff]j \g]k o]dd Yl [gfkgda\Ylaf_ al* P`mk( mf\]j ^gmj j]dYlan] lg kap gZk]jn]jk( l`]
Yn]jY_] \gfgj oadd `Yn] d]kk af^gjeYlagf( Zml l`Yl af^gjeYlagf Z][ge]k egj] [gfkg)
da\Yl]\ oal` Y Zgmf\Yjq khYff]j* ?][Ymk] af\aj][l j][ahjg[alq \]h]f\k gf cfgoaf_
o`Yl gl`]jk `Yn] \gf]( l`ak _an]k Y j]dYlan] Y\nYflY_] lg mkaf_ Y Zgmf\Yjq khYff]j
oal` ^gmj l`Yf kap gZk]jn]jk*
Mml \a^^]j]fldq( o`]l`]j l`] Yn]jY_] \gfgj `Yk egj] af^gjeYlagf oal` gj oal`gml
Y Zgmf\Yjq khYff]j \]h]f\k gf Y Yf\ Z $a*]* l`] kh][a![Ylagf g^ o`Yl Y Zgmf\Yjq
khYff]j \g]k%* Cgj ]pYehd]( a^ Y Zgmf\Yjq khYff]j YdoYqk afl]jY[lk Zml f]n]j
gZk]jn]k( l`]f l`] Yn]jY_] \gfgj oadd cfgo d]kk* F^ Y Zgmf\Yjq khYff]j gZk]jn]k
Yf\ afl]jY[lk j]dYlan]dq ^j]im]fldq( l`]f l`] Yn]jY_] \gfgj oadd cfgo egj] l`Yf
l`] Yn]jY_] \gfgj af l`] YZk]f[] g^ Y Zgmf\Yjq khYff]j* Cgj Y _an]f Y Yf\ Z(
`go]n]j( Yk l`] fmeZ]j g^ gZk]jn]jk \][j]Yk]k( l`] Yn]jY_] \gfgj oal` Y Zgmf\Yjq
khYff]j _]lk Yf Y\nYflY_] j]dYlan] lg l`] Yn]jY_] \gfgj oal`gml Y Zgmf\Yjq
khYff]j*
Pg j][Yh( l`] ]^^][l g^ Zgmf\Yjq khYff]jk ak fgl mfa^gjedq hgkalan] Z][Ymk] afl]j)
gj_YfakYlagfYd ljmkl ak Y [gdd][lan] oaddaf_f]kk lg Z] nmdf]jYZd]* S`ad] lqha[Yddq Y
Zgmf\Yjq khYff]j"k ljmkl af l`] gl`]j gj_YfakYlagf ak `a_`( gl`]jk" ljmkl eYq Z] f]_Y)
lan]dq Y^^][l]\* > Zgmf\Yjq khYff]j [Yf ^Y[adalYl] af\aj][l j][ahjg[alq Yf\ `]f[]
Ca_mj] --* @gfkgda\Ylaf_6 > Zgmf\Yjq khYff]j \g]k Z]ll]j ^gj afl]jgj_YfakYlagfYd ljmkl oal`
^gmj jYl`]j l`Yf kap gZk]jn]jk*
Kgl]6 BY[` Zgp hdgl k`gok l`] -,( .1( 1,( 31 Yf\ 5,l` h]j[]flad]k*
.4 4&F& IJWWN\]N
af[j]Yk] afl]jgj_YfakYlagfYd ljmkl l`jgm_` gf] g^ ^gmj e][`Yfakek6 [gfljaZmlaf_( \ak)
[jaeafYlaf_( afalaYlaf_( gj [gfkgda\Ylaf_*
FNW\R]R_R]b JWJUb\R\ `R]Q KX^WMJ[b \YJWWN[
Cmjl`]j k]fkalanalq YfYdqk]k [Yf Z] ^gmf\ af l`] Lfdaf] >hh]f\ap6 $Y% Yddgoaf_ ^gj
\aj][l j][ahjg[alq( $Z% nYjqaf_ l`] klYZadalq g^ l`] gZk]jn]j f]logjc Yf\ $[% nYjqaf_
l`] af\]_j]] []fljYdalq g^ l`] gZk]jn]j f]logjc* P`] j]kmdlk Yj] [gfkakl]fl oal`
l`gk] j]hgjl]\ YZgn]*
+BJ<LJJBGF
Ffl]jgj_YfakYlagfYd ljmkl `Yk Z]]f `Yad]\ Yk gf] g^ l`] c]q \jan]jk g^ j]dYlagfk`ah km[[]kk
$Aq]j # @`m( .,,/7 DmdYla # Ka[c]jkgf( .,,47 Hjak`fYf( JYjlaf( # Kggj\]j`Yn]f(
.,,2%* QdlaeYl]dq( km[` ljmkl [ge]k ^jge l`] af\ana\mYdk af Yf afl]jgj_YfakYlagfYd
j]dYlagfk`ah* ?ml `go \g]k ljmkl khj]Y\ ^jge log af\ana\mYdk lg log gj_YfakYlagfk<
F hjghgk] l`Yl af\aj][l j][ahjg[alq ^Y[adalYl]k l`] ]e]j_]f[] g^ afl]jgj_YfakYlagfYd
^jge afl]jh]jkgfYd ljmkl* ?q [gfkljm[lagf( af\aj][l j][ahjg[alq j]da]k gf egj] l`Yf log
af\ana\mYdk( o`a[` ak f][]kkYjq lg e]Yfaf_^mddq \ak[mkk afl]jgj_YfakYlagfYd ljmkl*
%(/2 !2+/2-6
P`] eYaf !f\af_k Yj] Yk ^gddgok* Ff\aj][l j][ahjg[alq [Yf `]dh ]klYZdak` afl]jgj_YfakY)
lagfYd ljmkl o`]f af\ana\mYdk afl]jY[l mf\]j [gf\alagfk [geegf lg Yf afl]jgj_YfakY)
lagfYd j]dYlagfk`ah Zml fgl f][]kkYjadq [gf\m[an] lg ljmkl Zmad\af_6 eYfq h]ghd](
h]ghd] \a^^]j $kge] ]Ykadq ljmkl Yf\ gl`]jk \g fgl%( Yf\ `]dhaf_ gl`]jk ak [gkldq* Ff
Y\\alagf( af\aj][l j][ahjg[alq [Yf [j]Yl] egj] afl]jgj_YfakYlagfYd ljmkl l`Yf \aj][l j][a)
hjg[alq* Qf\]j \aj][l j][ahjg[alq( Y ljmklaf_ Y[l _]f]jYl]k Y j]khgfk] ^jge fg egj] l`Yf
gf] h]jkgf( o`]j]Yk mf\]j af\aj][l j][ahjg[alq( Y ljmklaf_ Y[l [Yf Z] j][ahjg[Yl]\ Zq
eYfq gl`]jk a^ af^gjeYlagf khj]Y\k o]dd* P`] fmeZ]j g^ gZk]jn]jk ak l`mk Y c]q
\jan]j g^ af\aj][l j][ahjg[alq* Pg ]Yk] [gehYjakgf( af l`] eg\]dk k`gof `]j] l`]
klj]f_l` g^ j][ahjg[Ylagf ak ]imYd ^gj \aj][l Yf\ af\aj][l j][ahjg[alq* P`ak eYq Z] Y
j]YkgfYZd] Ykkmehlagf lg klYjl* Ff Y dYZgjYlgjq k]llaf_( OlYf[Y $.,,5% ^gmf\ l`Yl afala)
Ylaf_ Yf\ j][ahjg[Ylaf_ Z]`Ynagmjk Yj] kaeadYj mf\]j \aj][l Yf\ af\aj][l j][ahjg[alq*
P`] !f\af_k ^gj Zgmf\Yjq khYff]jk Yj] eap]\ Yl l`] gj_YfakYlagfYd d]n]d6 l`]q eYq
\][j]Yk] gj af[j]Yk] afl]jgj_YfakYlagfYd ljmkl* >l l`] af\ana\mYd d]n]d( l`] !f\af_k Yj]
egj] [d]Yj)[ml6 Y Zgmf\Yjq khYff]j"k ljmkl af l`] gl`]j gj_YfakYlagf ak `a_` j]dYlan] lg
l`Yl g^ `]j [gdd]Y_m]k Yf\ Ydkg `a_` j]dYlan] lg l`] kalmYlagf oal`gml Y Zgmf\Yjq
khYff]j* P`ak `gd\k Y[jgkk Ydd [gf\alagfk( af[dm\af_ l`gk] ^gj o`a[` l`] af\ana\mYd
Zgmf\Yjq khYff]j j]kmdlk Yj] fgl j]hgjl]\* Og( Zq \geafYlaf_ l`] afl]jgj_YfakYlagfYd
j]dYlagfk`ah( l`]j] ak Y jakc l`Yl Y Zgmf\Yjq khYff]j eYq [jgo\ gml l`] ljmkl g^
[gdd]Y_m]k*
Om[` \geafYlagf ea_`l Z] ZY\ ^gj afl]jgj_YfakYlagfYd ljmkl Zml _gg\ ^gj
[ggh]jYlagf* > Zgmf\Yjq khYff]j lqha[Yddq af[j]Yk]k l`] d]n]d g^ [ggh]jYlagf( ]n]f
a^ afl]jgj_YfakYlagfYd ljmkl \][daf]k* >_Yaf( l`ak `gd\k Y[jgkk Ydd [gf\alagfk( af[dm\af_
o`]j] [ggh]jYlagf d]n]dk Yj] fgl k`gof* Sal`gml Y Zgmf\Yjq khYff]j( afl]jgj_YfakY)
lagfYd ljmkl Yf\ [ggh]jYlagf [gfn]j_] [gehd]l]dq7 oal` Y Zgmf\Yjq khYff]j( l`]q
\an]j_]* P`mk( l`] Y__j]_Ylagf ^jge l`] af\ana\mYd lg l`] gj_YfakYlagfYd d]n]d [Yf
qa]d\ kmZklYflaYddq \a^^]j]fl j]kmdlk*
=X^[WJU XO G[^\] EN\NJ[LQ .5
Fl ak aehgjlYfl lg c]]h af eaf\ l`Yl l`]k] !f\af_k [ge] ^jge Y kaemdYlagf eg\]d(
fgl ^jge Yf ]ehaja[Yd [gfl]pl* P`]k] !f\af_k Yj] mk]\ Yk ]pakl]f[] hjgg^k $EYjjakgf
]l Yd*( .,,3% % ^gj ]pYehd]( lg k`go l`Yl l`] Zgmf\Yjq khYff]j e][`Yfakek $[gfljaZml)
af_( \ak[jaeafYlaf_( afalaYlaf_ Yf\ [gfkgda\Ylaf_% ^gddgo ^jge af\aj][l j][ahjg[alq* P`]q
Yj] mk]^md lg l`] ]pl]fl l`Yl l`]q addmeafYl] l`]gj]la[Yd e][`Yfakek*
&.,35,7/*(0 *3275/)87/326
P`ak klm\q eYc]k log l`]gj]la[Yd [gfljaZmlagfk lg l`] dal]jYlmj] gf afl]jgj_YfakYlagfYd
ljmkl* Cajkl( al \g[me]flk `go afl]jgj_YfakYlagfYd ljmkl [Yf ]e]j_] ^jge afl]jh]jkgfYd
ljmkl l`jgm_` af\aj][l j][ahjg[alq % l`Yl ak( o`]f caf\ Yf\ mfcaf\ Y[lk Yj] j]lmjf]\ Zq
gl`]jk* O][gf\( l`] klm\q k`gok `go l`] hj]k]f[] g^ Zgmf\Yjq khYff]jk Y^^][lk af\aj)
][l j][ahjg[alq Yf\ `]f[] l`] ]e]j_]f[] g^ afl]jgj_YfakYlagfYd ljmkl*
P`] af\aj][l j][ahjg[alq e][`Yfake ak \aklaf[l ^jge hjagj ]phdYfYlagfk l`Yl `af_]
gf ]ehdgq]]k h]j[]anaf_ Zgl` ^YeadaYj Yf\ mf^YeadaYj gl`]jk af Y hYjlf]j gj_YfakYlagf
lg Z] kaeadYj $Agf]q # @Yffgf( -5537 O[`adc] # @ggc( .,-/%( gj gf fgjek Yf\ jgd]k
Z][geaf_ afklalmlagfYdak]\( Y^l]j o`a[` ljmkl Z][ge]k la]\ egj] lg l`] gj_YfakYlagf
l`Yf lg Yfq kh][a![ af\ana\mYd $O[`adc] # @ggc( .,-/7 VY`]]j ]l Yd*( -554%* S`ad] \ak)
laf[l( af\aj][l j][ahjg[alq \g]k fgl afnYda\Yl] l`]k] gl`]j e][`Yfakek* Ff ^Y[l( l`]q eYq
% Yf\ hjgZYZdq \g % [g]pakl* Qfdac] l`]k] gl`]j e][`Yfakek( `go]n]j( af\aj][l j][ahjg)
[alq lYc]k aflg Y[[gmfl l`] emdlalm\] g^ afl]jh]jkgfYd j]dYlagfk`ahk l`Yl eYc] mh Yf
afl]jgj_YfakYlagfYd j]dYlagfk`ah Yf\ l`]aj afl]j\]h]f\]f[]* Pg \]n]dgh l`] af\aj][l
j][ahjg[alq h]jkh][lan]( F `Yn] YfYdqk]\ l`] kh][a![ jgd] l`Yl Zgmf\Yjq khYff]jk
hdYq af al*
> Zgmf\Yjq khYff]j [Yf af"m]f[] log eYbgj \jan]jk g^ af\aj][l j][ahjg[alq6 Y
\gfgj"k hjgh]fkalq lg ljmkl Yf\ Y j][]an]j"k j]hmlYlagf ^gj _anaf_* Bal`]j [Yf Z]
eY\] `a_`]j gj egj] j][ahjg[Ylaf_( _anaf_ jak] lg ^gmj e][`Yfakek6 [gfljaZmlaf_( \ak)
[jaeafYlaf_( afalaYlaf_ Yf\ [gfkgda\Ylaf_* Ff k`gjl( Y Zgmf\Yjq khYff]j hdYqk Yf ]kk]f)
laYd jgd] af ^Y[adalYlaf_ afl]jgj_YfakYlagfYd ljmkl* P`] ]paklaf_ dal]jYlmj] `Yk ]pl]fkan]dq
klm\a]\ l`] \jan]jk g^ afl]jgj_YfakYlagfYd ljmkl( af[dm\af_ hjagj afl]jY[lagfk $DmdYla(
-5517 DmdYla # Oql[`( .,,47 Mghhg ]l Yd*( .,,4%( [gfljY[lk $JYd`gljY # Imeaf]Ym(
.,--7 Mghhg # V]f_]j( .,,.%( fYlagfYd [mdlmj] $Aq]j # @`m( .,,,7 OYcg # E]dh]j(
-554% Yf\ h]j^gjeYf[] $>f\]jkgf # KYjmk( -55,%* F \aj][l Yll]flagf lg Yfgl`]j
aehgjlYfl [dYkk g^ nYjaYZd]k6 `go l`] afl]jgj_YfakYlagfYd j]dYlagfk`ah ak \]ka_f]\*
?][Ymk] \][akagf eYc]jk `Yn] \aj][l [gfljgd gn]j km[` ]d]e]flk( l`]q Yj] g^ Zgl`
l`]gj]la[Yd afl]j]kl Yf\ hjY[la[Yd aehgjlYf[]*
#8785, 5,6,(5*.
?][Ymk] \YlY Yj] kaemdYl]\( fgl ^jge Yf ]ehaja[Yd [gfl]pl( Y kaemdYlagf [Yffgl Z]
mk]\ lg l]kl Y l`]gjq* P`mk( Yf aehgjlYfl f]pl kl]h ak lg !f\ ]ehaja[Yd [gfl]plk
o`]j] aehda[Ylagfk g^ l`] kaemdYlagf [Yf Z] nYda\Yl]\ gj afnYda\Yl]\* Om[` ghhgjlm)
fala]k Yj] hd]flq* P`] j]kmdlk Yj] [gflaf_]fl gf l`] _]f]jYd hjgh]fkalq lg ljmkl af l`]
hghmdYlagf* P`Yl ak( hghmdYlagf ljmkl hjgh]fkalq `Yk Y kljgf_ \aj][l ]^^][l gf afl]jgj)
_YfakYlagfYd ljmkl( Yf\ l`] ]^^][l g^ af\aj][l j][ahjg[alq \]h]f\k kljgf_dq gf hghmdYlagf
ljmkl hjgh]fkalq* @gjj]dYl]k g^ hjgh]fkalq lg ljmkl Yl l`] ea[jg d]n]d af[dm\] h]jkgfYdalq
$@gdimall ]l Yd*( .,,37 HjYe]j( -555% Yf\( af hYjla[mdYj( Y_j]]YZd]f]kk $BnYfk #
N]n]dd]( .,,47 JggjY\aYf( N]frd( # JYlrd]j( .,,2%* >l l`] eY[jg d]n]d( o] eYq
]ph][l l`] afklalmlagfYd ]fnajgfe]fl lg hdYq Y c]q jgd] $?Y[`eYff( .,--%* Cgj
/, 4&F& IJWWN\]N
]pYehd]( l`] d]_Yd [gfl]pl gj ^gjeYd []jla![Ylagf g^ ]p[`Yf_] hYjlf]jk oadd af"m]f[]
h]ghd]"k oaddaf_f]kk lg Z] nmdf]jYZd] Yf\ l`]aj h]j[]hlagfk g^ gl`]jk" ljmklogjl`af]kk
$?Y[`eYff # Ffch]f( .,--%* P`mk( l`] Yj_me]fl `]j] ak l`Yl af\aj][l j][ahjg[alq
g[[mjk Y[jgkk Y ZjgY\ jYf_] g^ ]fnajgfe]flk( Zml alk klj]f_l` Yf\ aehY[l oadd nYjq*
Cgj afklYf[]( Y _jgoaf_ dal]jYlmj]( em[` g^ al ZYk]\ gf j]khgfk]k lg l`] Sgjd\
RYdm] Omjn]q $]*_* MgjlY( Igh]r)A])OadYf]( O`d]a^]j( # Rak`fq( -553%( `Yk \g[me]fl]\
afl]jfYlagfYd nYjaYlagfk af h]j[]hlagfk g^ l`] ]pl]fl lg o`a[` gl`]jk [Yf Z] ljmkl]\*
Lf] ak l`]f fYlmjYddq d]\ lg ]ph][l l`Yl( a^ Zgmf\Yjq khYff]jk Yj] d]kk mk]^md mf\]j
`a_` hjgh]fkala]k lg ljmkl( l`] mkY_] g^ Zgmf\Yjq khYff]jk oadd nYjq Y[jgkk l`]
ogjd\* Ff j][]fl ogjc Ydgf_ l`]k] daf]k( ?dgge( OY\mf( Yf\ RYf N]]f]f $.,-.% !f\
l`Yl l`] _]f]jYd d]n]d g^ ljmkl af l`] hghmdYlagf ]phdYafk _dgZYd nYjaYlagfk af l`] []f)
ljYdakYlagf g^ gj_YfakYlagfk $]*_* []fljYdak]\ \][akagf hgo]j gf `ajaf_( [YhalYd ]ph]f\a)
lmj]k( eYjc]laf_ Yf\ hjg\m[l affgnYlagf%* P`] !f\af_k `a_`da_`l l`Yl af\aj][l
j][ahjg[alq eYq d]Y\ lg nYjaYlagf fgl gfdq af l`] kljm[lmj] oal`af Zml Ydkg Z]lo]]f
gj_YfakYlagfk*
P`] gl`]j eYaf \jan]j g^ j][ahjg[alq ak Y j][]an]j"k j]hmlYlagf( o`a[` af lmjf
\]h]f\k [jm[aYddq gf l`] YnYadYZadalq g^ af^gjeYlagf* Aaj][l gZk]jnYlagf l`jgm_` [g)
dg[Ylagf ak Y fYlmjYd \jan]j* P`mk( l`] j]kmdlk ogmd\ km__]kl l`Yl ljmkl ak `a_`]j af
[g)dg[Yl]\ l`Yf \aklYfl j]dYlagfk`ahk* OaeadYjdq( l`] j]kmdlk af\a[Yl] l`Yl Zgmf\Yjq
khYff]jk Yj] egj] mk]^md af g^^k`gjaf_ l`Yf af fgf)g^^k`gjaf_ j]dYlagfk`ahk* Jgj] _]f)
]jYddq( \aj][l gZk]jnYlagf ak Zml gf] ^gje g^ af^gjeYlagf ljYfkeakkagf7 gl`]j ^gjek
af[dm\] n]jZYd Yf\ ojall]f [geemfa[Ylagf* Cgj ]pYehd]( eYfq [gehYfa]k lg\Yq
afn]kl af [j]Ylaf_ gfdaf] f]logjck o`]j] ]ehdgq]]k [Yf ]Ykadq afl]jY[l* ?Yk]\ gf l`]
j]kmdlk( gf] ogmd\ ]ph][l afl]jgj_YfakYlagfYd ljmkl lg Z] `a_`]j( Yf\ l`] mkY_] g^
Zgmf\Yjq khYff]jk lg Z] dgo]j( l`] ]Yka]j af^gjeYlagf khj]Y\k*
Jgj]gn]j( ghhgjlmfala]k ]paklk lg ]pl]f\ l`] l`]gjq* P`] eg\]dk hj]k]fl]\ `]j] Yj]
ZYka[ lg j]n]Yd l`] mf\]jdqaf_ e][`Yfakek* Kme]jgmk ]pl]fkagfk Yj] hgkkaZd] af ^mlmj]
j]k]Yj[`* Cgj ]pYehd]( F `Yn] eg\]dd]\ Yf afl]jgj_YfakYlagfYd j]dYlagfk`ah Yk Y k]ja]k
g^ afl]jY[lagfk Z]lo]]f gj_YfakYlagfk( Zml l`]k] j]dYlagfk`ahk ]pakl af eYfq \a^^]j]fl
^gjek* RYjaYlagf ]paklk gf ^Y[lgjk km[` Yk l`] fmeZ]j g^ gj_YfakYlagfk afngdn]\ $log
gj egj]%( l`] fYlmj] g^ l`] j]dYlagfk`ah $`gjargflYd nk* n]jla[Yd%( Yf\ l`] hj]k]f[] g^
`a]jYj[`a[Yd kljm[lmj]k $]*_* ]imalq bgafl n]flmj]k%* S`ad] l`] mf\]jdqaf_ e][`Yfake
mf[gn]j]\ `]j] k`gmd\ Z] hj]k]fl af gl`]j afl]jgj_YfakYlagfYd j]dYlagfk`ahk Yk o]dd(
l`]aj eYfa^]klYlagf eYq \a^^]j*
@gd]eYf $-55,% mj_]k k[a]flaklk lg k]]c ]phdYfYlagfk ^gj l`]aj h`]fge]fY g^ afl]j)
]kl Zq YfYdqkaf_ dgo]j)d]n]d h`]fge]fY( o`a[` Sadkgf $-554% j]^]jk lg Yk [gfkada]f[]*
P`ak [Ydd ak `a_`dq j]d]nYfl ^gj j]k]Yj[`]jk o`g klm\q ljmkl Yl l`] gj_YfakYlagfYd d]n]d
Z][Ymk]( klja[ldq kh]Ycaf_( gj_YfakYlagfk [Yffgl ljmkl % gfdq l`]aj ]ehdgq]]k [Yf* Qdla)
eYl]dq( afl]jgj_YfakYlagfYd ljmkl [ge]k ^jge l`] af\ana\mYdk Yf\ l`]aj \akhgkalagfk(
Y[lagfk Yf\ gZk]jnYlagfk* Ff l`ak hYh]j F hjghgk] Y Zgllge)mh l`]gjq oal` af\aj][l
j][ahjg[alq Yk Y [YmkYd e][`Yfake lg Y[[gmfl ^gj ljmkl Yl l`] afl]jh]jkgfYd d]n]d ljYfk)
^gjeaf_ aflg ljmkl Yl l`] afl]jgj_YfakYlagfYd d]n]d*
Pg mk] Y [gfkada]f[] YhhjgY[` af ^mlmj] afl]jgj_YfakYlagfYd ljmkl j]k]Yj[`( gf]
f]]\k cfgod]\_] YZgml $Y% af\ana\mYd Z]`Ynagmj Yf\ $Z% alk Y__j]_Ylagf lg gj_Yfak)
YlagfYd Z]`Ynagmj* Sal` j]kh][l lg l`] !jkl akkm]( F `Yn] ^g[mk]\ gf l`] af\aj][l j][ahjg)
[alq l`Yl Yf af\ana\mYd eYq ]p`aZal* Sal` j]kh][l lg l`] k][gf\( F `Yn] `a_`da_`l]\
Zgmf\Yjq khYff]jk* Cmlmj] j]k]Yj[` eYq o]dd Y\\j]kk gl`]j lgha[k* Cgj afklYf[]( af
l]jek g^ af\ana\mYd Z]`Ynagmj( ljmkl `]mjakla[k [gmd\ Z] ]phdgj]\ afkl]Y\ g^ af\aj][l
j][ahjg[alq $J[Bnadq( .,--%* >k ^gj Y__j]_Ylagf( afkl]Y\ g^ l`] ZYka[ lYkc kljm[lmj]k
=X^[WJU XO G[^\] EN\NJ[LQ /-
YfYdqk]\ `]j]( egj] afl]j\]h]f\]fl lYkck [gmd\ Z] klm\a]\* Cmjl`]jegj]( l`] ^gjeYd
Yf\ af^gjeYd kljm[lmj]k $af[dm\af_ l`]aj f]logjc hjgh]jla]k% l`Yl h]jnY\] Ydd gj_Yfak)
Ylagfk [gmd\ Z] ]pYeaf]\* >dd af Ydd( l`ak klm\q j]hj]k]flk bmkl l`] Z]_affaf_ g^ Y egj]
l`gjgm_` [gfkada]f[] YhhjgY[` lg afl]jgj_YfakYlagfYd ljmkl*
*<CFGMD>=@>E>FKJ
F _jYl]^mddq Y[cfgod]\_] l`] [gee]flk g^ FkYZ]d C]jfYf\]r)JYl]g( GYna]j Dae]fg( JYjlaf
Had\m^^( M`Yfak` MmjYfYe( >f\j]o O`ahadgn Yf\ JY[a]b Sgjca]oa[r( Yk o]dd Yk l`gk] ^jge
l`] OLJ j]Y\af_ _jgmh Yl Q@I Yf\ k]eafYj hYjla[ahYflk Yl Egf_ Hgf_ Qfan]jkalq(
FKOB>A Yf\ UYd] Qfan]jkalq* F Ydkg l`Yfc l`] ]\algj Yf\ j]na]o]jk ^gj afka_`l^md Yf\ [gfkljm[)
lan] [gee]flk*
4LHHD>E>FK9D =9K9
P`] Lfdaf] >hh]f\ap ^gj l`ak Yjla[d] [Yf Z] Y[[]kk]\ Yl \ga6-,*-,4,+.-1-114-*.,-1*--,4405
2GK>J
-* MYjl g^ l`ak \aj][l j][ahjg[alq eYq af ^Y[l Z] Ydljmake( l`Yl ak( mf[gf\alagfYd caf\f]kk $>k`jY^(
?g`f]l( # MaYfcgn( .,,27 @gp( .,,07 Am^o]fZ]j_( Df]]rq( Dwl`( # RYf AYee]( .,,-%*
S`Yl eYll]jk `]j] ak d]kk o`Yl \jan]k l`ak Z]`Ynagj l`Yf l`Yl l`] ^Yngj ak j]lmjf]\ Zq l`]
j][]an]j*
.* P`] ^g[mk ak gf hYq ZY[c af\aj][l j][ahjg[alq( o`]j] l`] \gfgj _]lk j]oYj\]\ $a*]* > `]dhk ?(
Yf\ l`]f @ `]dhk >%* Cgj hYq ^gjoYj\ af\aj][l j][ahjg[alq( o`]j] > `]dhk ?( Yf\ l`]f ? `]dhk
@( k]] M^]a^^]j( Nmll]( Haddaf_ZY[c( PYZgjkcq( Yf\ ?gf`g]^^]j $.,,1% Yf\ Nmll] Yf\ PYZgjkcq
$.,,3%*
/* P`ak e]Ykmj] _an]k ]imYd o]a_`l lg ]Y[` af\ana\mYd* F mk]\ Ydl]jfYlan] e]Ykmj]k l`Yl hml egj]
o]a_`l gf l`gk] o`g ljmkl d]Ykl $a*]* afl]jgj_YfakYlagfYd ljmkl ak l`] d]n]d g^ ljmkl g^ l`] -,l` gj
.1l` h]j[]flad] egkl ljmklaf_ af\ana\mYd% gj( ghhgkal]dq( gf l`gk] o`g ljmkl egkl $a*]* afl]jgj)
_YfakYlagfYd ljmkl ak l`] d]n]d g^ ljmkl g^ l`] 31l` gj 5,l` h]j[]flad] egkl ljmklaf_ af\ana\mYd%*
P`] !jkl k]l Ykkme]k l`Yl afl]jgj_YfakYlagfYd ljmkl [Yf gfdq Z] `a_` a^ egkl h]ghd] ljmkl* P`]
k][gf\ k]l Ykkme]k l`Yl afl]jgj_YfakYlagfYd ljmkl oadd Z] `a_` Yk dgf_ Yk Yl d]Ykl Y ^]o h]ghd]
ljmkl* P`] j]kmdlk Yj] imYdalYlan]dq kaeadYj lg l`gk] hj]k]fl]\ `]j]*
0* Ff l`] eg\]d oal`gml Zgmf\Yjq khYff]j( l`] mf[gf\alagfYd hjgZYZadalq g^ gZk]jnaf_ ak Wg+W*
Cgj Y Zgmf\Yjq khYff]j al ak $-!Y%Z* BimYlaf_ l`] log _an]k Z 9 Wg+WW$-!Y%X*
2GK>J GF <GFKIB;LKGI
?Yjl O* RYff]kl] ak Yf Ykkg[aYl] hjg^]kkgj g^ kljYl]_q Yl l`] Q@I O[`ggd g^ JYfY_]e]fl Yl l`]
Qfan]jkalq @gdd]_] Igf\gf* E] j][]an]\ `ak M`*A* ^jge l`] Igf\gf ?mkaf]kk O[`ggd* E]
j]k]Yj[`]k l`] _gn]jfYf[] g^ afl]jgj_YfarYlagfYd j]dYlagfk`ahk( oal` ]eh`Ykak gf j]dYlagfYd [gf)
ljY[lk( ^gjeYd [gfljY[lk( Yf\ ljmkl*
3>?>I>F<>J
>d\ja[`( E* $-535%* B[PJWRcJ]RXW\ JWM NW_R[XWVNW]\* Bf_d]ogg\ @da^^k( KG6 Mj]fla[])EYdd*
>d\ja[`( E*( # E]jc]j( A* $-533%* ?gmf\Yjq khYffaf_ jgd]k Yf\ gj_YfarYlagf kljm[lmj]*
3LJMNVb XO @JWJPNVNW] EN_RN (` )$.%( .-3%./,*
>f\]jkgf( G* @*( # KYjmk( G* >* $-55,%* > eg\]d g^ \akljaZmlgj !je Yf\ eYfm^Y[lmj]j !je
ogjcaf_ hYjlf]jk`ahk* =X^[WJU XO @J[TN]RWP( ,+$-%( 0.%14*
>k`jY^( K*( ?g`f]l( F*( # MaYfcgn( K* $.,,2%* A][gehgkaf_ ljmkl Yf\ ljmklogjl`af]kk*
7aYN[RVNW]JU 7LXWXVRL\( 0$/%( -5/%.,4*
>p]djg\( N* $-540%* GQN N_XU^]RXW XO LXXYN[J]RXW* K]o Ugjc6 ?Yka[ ?ggck*
/. 4&F& IJWWN\]N
>p]djg\( N* $-553%* GQN LXVYUNaR]b XO LXXYN[J]RXW1 3PNW]%KJ\NM VXMNU\ XO LXVYN]R]RXW JWM LXU%
UJKX[J]RXW* Mjaf[]lgf( KG6 Mjaf[]lgf Qfan]jkalq Mj]kk*
?Y[`eYff( N* $.,--%* >l l`] [jgkkjgY\k6 Cmlmj] \aj][lagfk af ljmkl j]k]Yj[`* =X^[WJU XO G[^\]
EN\NJ[LQ( ($.%( .,/%.-/*
?Y[`eYff( N*( # Ffch]f( >* @* $.,--%* Qf\]jklYf\af_ afklalmlagfYd)ZYk]\ ljmkl Zmad\af_ hjg)
[]kk]k af afl]j)gj_YfarYlagfYd j]dYlagfk`ahk* B[PJWRcJ]RXW F]^MRN\( *)$.%( .4-%/,-*
?]j_( G*( Aa[c`Yml( G*( # J[@YZ]( H* $-551%* Pjmkl( j][ahjg[alq( Yf\ kg[aYd `aklgjq* 9JVN\ JWM
7LXWXVRL 4NQJ_RX[( ('$-%( -..%-0.*
?`YllY[`YjqY( N*( A]naff]q( P* J*( # MaddmldY( J* J* $-554%* > ^gjeYd eg\]d g^ ljmkl ZYk]\ gf
gml[ge]k* 3LJMNVb XO @JWJPNVNW] EN_RN (` )*$/%( 015%03.*
?dgge( K*( OY\mf( N*( # RYf N]]f]f( G* $.,-.%* P`] gj_YfarYlagf g^ !jek Y[jgkk [gmflja]k*
D^J[]N[Ub =X^[WJU XO 7LXWXVRL\( ().$0%( -22/%-3,1*
?jY\Y[`( G* I*( # B[[d]k( N* D* $-545%* Mja[]( Yml`gjalq( Yf\ ljmkl % Cjge a\]Yd lqh]k lg hdmjYd
^gjek* 3WW^JU EN_RN` XO FXLRXUXPb( (,( 53%--4*
?k`Yjq( N*( # Djmll]j( >* O* $.,,2%* FeY_] k[gjaf_ Yf\ [ggh]jYlagf af Y [d]Yf]j !k` emlmYdake*
AJ]^[N( ++($3,52%( 531%534*
?mjl( N* O* $-55.%* F][^L]^[JU QXUN\1 GQN \XLRJU \][^L]^[N XO LXVYN]R]RXW* @YeZja\_]( J>6
EYjnYj\ Qfan]jkalq Mj]kk*
@gd]eYf( G* $-55,%* 8X^WMJ]RXW\ XO \XLRJU ]QNX[b* @YeZja\_]( J>6 EYjnYj\ Qfan]jkalq Mj]kk*
@gdimall( G* >*( O[gll( ?* >*( # I]Maf]( G* >* $.,,3%* Pjmkl( ljmklogjl`af]kk( Yf\ ljmkl hjgh]fkalq6
> e]lY)YfYdqla[ l]kl g^ l`]aj mfaim] j]dYlagfk`ahk oal` jakc lYcaf_ Yf\ bgZ h]j^gjeYf[]*
=X^[WJU XO 3YYURNM C\bLQXUXPb( 0)$0%( 5,5%5.2*
@ggc( H* O*( # S`ale]q]j( G* J* $-55.%* Pog YhhjgY[`]k lg kg[aYd kljm[lmj]6 Bp[`Yf_] l`]gjq
Yf\ f]logjc YfYdqkak* 3WW^JU EN_RN` XO FXLRXUXPb( (/( -,5%-.3*
@gp( G* @* $.,,0%* Ego lg a\]fla^q ljmkl Yf\ j][ahjg[alq* 9JVN\ JWM 7LXWXVRL 4NQJ_RX[( +-$.%( .2,%.4-*
@mjjYdd( O* @*( # Ffch]f( >* @* $.,,.%* > emdlad]n]d YhhjgY[` lg ljmkl af bgafl n]flmj]k* =X^[WJU XO
<W]N[WJ]RXWJU 4^\RWN\\ F]^MRN\( **$/%( 035%051*
@mjjYdd( O* @*( # Ffch]f( >* @* $.,,2%* Lf l`] [gehd]palq g^ gj_YfarYlagfYd ljmkl6 > emdla)d]n]d
[g)]ngdmlagfYjq h]jkh][lan] Yf\ _ma\]daf]k ^gj ^mlmj] j]k]Yj[`* Ff N* ?Y[`eYff # >* VY`]]j
$B\k*%( ;JWMKXXT XO ][^\] [N\NJ[LQ $hh* ./1%.02%* @`]dl]f`Ye6 B\oYj\ Bd_Yj*
Agf]q( M* J*( # @Yffgf( G* M* $-553%* >f ]pYeafYlagf g^ l`] fYlmj] g^ ljmkl af Zmq]j)k]dd]j
j]dYlagfk`ahk* =X^[WJU XO @J[TN]RWP( )$.%( /1%1-*
Am^o]fZ]j_( J*( Df]]rq( Q*( Dwl`( S*( # RYf AYee]( B* $.,,-%* Aaj][l n]jkmk af\aj][l j][a)
hjg[alq6 >f ]ph]jae]fl* ;XVX BNLXWXVRL^\( (/$-%( -5%/,*
Aq]j( G* E*( # @`m( S* $.,,,%* P`] \]l]jeafYflk g^ ljmkl af kmhhda]j)YmlgeYc]j j]dYlagfk`ahk af
l`] Q*O*( GYhYf( Yf\ Hgj]Y* =X^[WJU XO <W]N[WJ]RXWJU 4^\RWN\\ F]^MRN\( *($.%( .15%.41*
Aq]j( G* E*( # @`m( S* $.,,/%* P`] jgd] g^ ljmklogjl`af]kk af j]\m[af_ ljYfkY[lagf [gklk Yf\
aehjgnaf_ h]j^gjeYf[]6 Behaja[Yd ]na\]f[] ^jge l`] Qfal]\ OlYl]k( GYhYf( Yf\ Hgj]Y*
B[PJWRcJ]RXW FLRNWLN( (+$-%( 13%24*
Be]jkgf( N* J* $-532%* Og[aYd ]p[`Yf_] l`]gjq* 3WW^JU EN_RN` XO FXLRXUXPb( )( //1%/2.*
Bf_]deYff( A*( # Cak[`ZY[`]j( Q* $.,,5%* Ff\aj][l j][ahjg[alq Yf\ kljYl]_a[ j]hmlYlagf Zmad\af_
af Yf ]ph]jae]flYd `]dhaf_ _Ye]* 9JVN\ JWM 7LXWXVRL 4NQJ_RX[( -.$.%( /55%0,3*
BnYfk( >* J*( # N]n]dd]( S* $.,,4%* Omjn]q Yf\ Z]`YnagjYd e]Ykmj]e]flk g^ afl]jh]jkgfYd ljmkl*
=X^[WJU XO EN\NJ[LQ RW CN[\XWJUR]b( +)$2%( -141%-15/*
C]`j( B*( # Dv[`l]j( O* $.,,,%* CYajf]kk Yf\ j]lYdaYlagf6 P`] ][gfgea[k g^ j][ahjg[alq* =X^[WJU XO
7LXWXVRL CN[\YNL]R_N\( (+$/%( -15%-4-*
Cmde]j( @* >*( # D]d^Yf\( J* G* $.,-.%* >l o`Yl d]n]d $Yf\ af o`ge% o] ljmkl6 Pjmkl Y[jgkk emd)
lahd] gj_YfarYlagfYd d]n]dk* =X^[WJU XO @JWJPNVNW]( */$0%( --23%-./,*
Dae]fg( G*( # Sgg( @* U* $-552%* B[gfgea[ emdlahd]palq6 P`] klm[lmjYd ]eZ]\\]\f]kk g^
[ggh]jYlagf af emdlahd] j]dYlagfk g^ afl]j\]h]f\]f[]* 3M_JWLN\ RW F][J]NPRL @JWJPNVNW](
(*( /./%/2.*
Dgmd\f]j( >* S* $-52,%* P`] fgje g^ j][ahjg[alq6 > hj]daeafYjq klYl]e]fl* 3VN[RLJW
FXLRXUXPRLJU EN_RN (` ),$.%( -2-%-34*
DjYfgn]ll]j( J* $-541%* B[gfgea[ Y[lagf Yf\ kg[aYd kljm[lmj]6 P`] hjgZd]e g^ ]eZ]\\]\f]kk*
3VN[RLJW =X^[WJU XO FXLRXUXPb( 0($/%( 04-%1-,*
Dj]n]( E* N*( ?Yme( G* >* @*( Jalkm`Yk`a( E*( # Ngod]q( P* G* $.,-,%* ?madl lg dYkl Zml ^Yddaf_
YhYjl6 @g`]kagf( ^ja[lagf( Yf\ oal`\jYoYd ^jge afl]j!je YddaYf[]k* 3LJMNVb XO
@JWJPNVNW] =X^[WJU( ,*$.%( /,.%/..*
=X^[WJU XO G[^\] EN\NJ[LQ //
DmdYla( N* $-551%* Ag]k ^YeadaYjalq Zj]]\ ljmkl< P`] aehda[Ylagfk g^ j]h]Yl]\ la]k ^gj [gfljY[lmYd
[`ga[] af YddaYf[]k* 3LJMNVb XO @JWJPNVNW] =X^[WJU( */$-%( 41%--.*
DmdYla( N*( # Ka[c]jkgf( G* >* $.,,4%* Ffl]jgj_YfarYlagfYd ljmkl( _gn]jfYf[] [`ga[]( Yf\
]p[`Yf_] h]j^gjeYf[]* B[PJWRcJ]RXW FLRNWLN( (0$1%( 244%3,4*
DmdYla( N*( # Oql[`( J* $.,,3%* A]h]f\]f[] Ykqee]ljq Yf\ bgafl \]h]f\]f[] af afl]jgj_YfarY)
lagfYd j]dYlagfk`ahk6 B^^][lk g^ ]eZ]\\]\f]kk gf Y eYfm^Y[lmj]j"k h]j^gjeYf[] af hjg[mj])
e]fl j]dYlagfk`ahk* 3MVRWR\][J]R_N FLRNWLN D^J[]N[Ub( ,)$-%( /.%25*
DmdYla( N*( # Oql[`( J* $.,,4%* Ag]k ^YeadaYjalq Zj]]\ ljmkl< N]nakalaf_ l`] Yfl][]\]flk g^ ljmkl*
@JWJPN[RJU JWM 6NLR\RXW 7LXWXVRL\( )0$.%/%( -21%-5,*
EYjjakgf( G* N*( @Yjjgdd( D* N*( # @Yjd]q( H* J* $.,,3%* OaemdYlagf eg\]daf_ af gj_YfarYlagfYd
Yf\ eYfY_]e]fl j]k]Yj[`* 3LJMNVb XO @JWJPNVNW] EN_RN (` *)$0%( -..5%-.01*
HjYe]j( N* J* $-555%* Pjmkl Yf\ \akljmkl af gj_YfarYlagfk6 Be]j_af_ h]jkh][lan]k( ]f\mjaf_
im]klagfk* 3WW^JU EN_RN` XO C\bLQXUXPb( ,'$-%( 125%154*
Hj]hk( A* J* $-55,%* 3 LX^[\N RW VRL[XNLXWXVRL ]QNX[b* Mjaf[]lgf( KG6 Mjaf[]lgf Qfan]jkalq
Mj]kk*
Hjak`fYf( N*( JYjlaf( T*( # Kggj\]j`Yn]f( K* D* $.,,2%* S`]f \g]k ljmkl eYll]j lg YddaYf[]
h]j^gjeYf[]< 3LJMNVb XO @JWJPNVNW] =X^[WJU( +0$1%( 450%5-3*
IYn]( @* >*( # JYj[`( G* D* $-55/%* 3W RW][XM^L]RXW ]X VXMNU\ RW ]QN \XLRJU \LRNWLN\* IYf`Ye(
JA6 Qfan]jkalq Mj]kk g^ >e]ja[Y*
I]a^]j( N*( # EmZ]j( D* M* $-533%* N]dYlagfk Yegf_ h]j[]an]\ ]fnajgfe]flYd mf[]jlYaflq( gj_Yf)
arYlagf kljm[lmj]( Yf\ Zgmf\Yjq)khYffaf_ Z]`Ynagj* 3MVRWR\][J]R_N FLRNWLN D^J[]N[Ub( ))$.%(
./1%.03*
I]oa[ca( N* G*( # ?mfc]j( ?* ?* $-551%* Pjmkl af j]dYlagfk`ahk6 > eg\]d g^ \]n]dghe]fl Yf\
\][daf]* Ff ?* ?* ?mfc]j # G* V* NmZaf $B\k*%( 5XW!RL]$ LXXYN[J]RXW$ JWM S^\]RLN1 7\\Jb\
RW\YR[NM Kb ]QN `X[T XO @X[]XW 6N^]\LQ $hh* -//%-3/%* OYf CjYf[ak[g( @>6 Ggkk]q)?Ykk*
Img( U* $.,,-%* >fl][]\]flk Yf\ [gfk]im]f[]k g^ h]jkgfYd YllY[`e]fl af [jgkk)[mdlmjYd [ggh)
]jYlan] n]flmj]k* 3MVRWR\][J]R_N FLRNWLN D^J[]N[Ub( +-$.%( -33%.,-*
JYd`gljY( A*( # Imeaf]Ym( C* $.,--%* Pjmkl Yf\ [gddYZgjYlagf af l`] Y^l]jeYl` g^ [gf"a[l6 P`]
]^^][lk g^ [gfljY[l kljm[lmj]* 3LJMNVb XO @JWJPNVNW] =X^[WJU( ,+$1%( 54-%554*
JYj[`( G*( # Oaegf( E* $-514%* B[PJWRcJ]RXW\* K]o Ugjc6 Sad]q*
JYq]j( N* @*( AYnak( G* E*( # O[`ggjeYf( C* A* $-551%* >f afl]_jYlan] eg\]d g^ gj_YfarYlagfYd
ljmkl* 3LJMNVb XO @JWJPNVNW] EN_RN (` )'$/%( 3,5%3/0*
J[Bnadq( ?* $.,--%* N]gj_Yfaraf_ l`] Zgmf\Yja]k g^ ljmkl6 Cjge \ak[j]l] Ydl]jfYlan]k lg `qZja\
^gjek* B[PJWRcJ]RXW FLRNWLN( ))$1%( -.22%-.32*
Jadafkca( J*( O]eeYff( A*( ?Ycc]j( P* @* J*( # HjYeZ][c( E* G* $.,,-%* @ggh]jYlagf l`jgm_`
af\aj][l j][ahjg[alq6 aeY_] k[gjaf_ gj klYf\af_ kljYl]_q< C[XLNNMRWP\ XO ]QN EXbJU FXLRN]b XO
?XWMXW( )-/$-040%( .051%.1,-*
Jgd\gn]Yfm( J* @*( # ?Yme( G* >* @* $.,--%* #F l`afc qgm l`afc F l`afc qgm"j] dqaf_$6 P`]
afl]jY[lan] ]hakl]egdg_q g^ ljmkl af kg[aYd f]logjck* @JWJPNVNW] FLRNWLN( ,.$.%( /5/%0-.*
Jgde( I* A*( @gdd]ll( G* I*( # O[`Y]^]j( A* N* $.,,3%* ?mad\af_ kgda\Yjalq l`jgm_` _]f]jYdar]\
]p[`Yf_]6 > l`]gjq g^ j][ahjg[alq* 3VN[RLJW =X^[WJU XO FXLRXUXPb( ((*$-%( .,1%.0.*
JggjY\aYf( P*( N]frd( ?*( # JYlrd]j( H* $.,,2%* S`g Pjmklk< M]jkgfYdalq( Pjmkl Yf\ Hfgod]\_]
O`Yjaf_* @JWJPNVNW] ?NJ[WRWP( *.$0%( 1./%10,*
Ka]dk]f( ?* ?* $.,--%* Pjmkl af kljYl]_a[ YddaYf[]k6 PgoYj\ Y [g)]ngdmlagfYjq j]k]Yj[` eg\]d*
=X^[WJU XO G[^\] EN\NJ[LQ( ($.%( -15%-32*
KgoYc( J* >*( # Oa_emf\( H* $-554%* Bngdmlagf g^ af\aj][l j][ahjg[alq Zq aeY_] k[gjaf_*
AJ]^[N( *0*$2241%( 13/%133*
KgoYc( J* >*( # Oa_emf\( H* $.,,1%* Bngdmlagf g^ af\aj][l j][ahjg[alq* AJ]^[N( +*.$3,2/%(
-.5-%-.54*
LjleYff( >*( Calr_]jYd\( G*( # ?g]af_( @* $.,,,%* Pjmkl( j][ahjg[alq( Yf\ kg[aYd `aklgjq6 > j])
]pYeafYlagf* 7aYN[RVNW]JU 7LXWXVRL\( *$-%( 4-%-,,*
M]jjgf]( R*( VY`]]j( >*( # J[Bnadq( ?* $.,,/%* Cj]] lg Z] ljmkl]\< Lj_YfarYlagfYd [gfkljYaflk gf
ljmkl af Zgmf\Yjq khYff]jk* B[PJWRcJ]RXW FLRNWLN( (+$0%( 0..%0/5*
M^]a^^]j( P*( Nmll]( @*( Haddaf_ZY[c( P*( PYZgjkcq( J*( # ?gf`g]^^]j( O* $.,,1%* Bngdmlagf g^
[ggh]jYlagf Zq _]f]jYdar]\ j][ahjg[alq* C[XLNNMRWP\ XO ]QN EXbJU FXLRN]b1 4RXUXPRLJU
FLRNWLN\( ).)$-124%( ---1%--.,*
MaddmldY( J* J*( JYd`gljY( A*( # Jmjfa_`Yf( G* H* $.,,/%* >lljaZmlagfk g^ ljmkl Yf\ l`] [Yd[mdmk
g^ j][ahjg[alq* =X^[WJU XO 7aYN[RVNW]JU FXLRJU C\bLQXUXPb( *0$1%( 004%011*
/0 4&F& IJWWN\]N
Mghhg( I*( # V]f_]j( P* $.,,.%* Ag ^gjeYd [gfljY[lk Yf\ j]dYlagfYd _gn]jfYf[] ^mf[lagf Yk kmZ)
klalml]k gj [gehd]e]flk< F][J]NPRL @JWJPNVNW] =X^[WJU( )*$4%( 3,3%3.1*
Mghhg( I*( V`gm( H* V*( # Nqm( O* $.,,4%* >dl]jfYlan] gja_afk lg afl]jgj_YfarYlagfYd ljmkl6 >f
afl]j\]h]f\]f[] h]jkh][lan] gf l`] k`Y\go g^ l`] hYkl Yf\ l`] k`Y\go g^ l`] ^mlmj]*
B[PJWRcJ]RXW FLRNWLN( (0$-%( /5%11*
MgjlY( N* I*( Igh]r)A])OadYf]( C*( O`d]a^]j( >*( # Rak`fq( N* S* $-553%* Pjmkl af dYj_] gj_Yfar)
Ylagfk* 3VN[RLJW 7LXWXVRL EN_RN` CJYN[\ JWM C[XLNNMRWP\( /.$.%( ///%//4*
MmjYfYe( M*( >d]pq( L*( # N]alra_( J* D* $.,-0%* S`Yl"k #f]o$ YZgml f]o ^gjek g^ gj_Yfaraf_<
3LJMNVb XO @JWJPNVNW] EN_RN (` *0$.%( -2.%-4,*
MmjYfYe( M*( # RYff]kl]( ?* O* $.,,5%* Pjmkl Yf\ _gn]jfYf[]6 QflYf_daf_ Y lYf_d]\ o]Z*
3LJMNVb XO @JWJPNVNW] EN_RN (` *+$-%( --%/-*
N]]n]k)Bddaf_lgf( N* $.,,0%* Pjmklk[Yh]k Yf\ \akljmklk[Yh]k6 > emdla)d]n]d YhhjgY[` ^gj mf\]j)
klYf\af_ klYZadalq Yf\ [`Yf_]* @^U]R%?N_NU <\\^N\ RW B[PJWRcJ]RXWJU 4NQJ_RX[ JWM C[XLN\\N\( *(
5-%-04*
Naf_( M* O*( # RYf \] R]f( >* E* $-55.%* Oljm[lmjaf_ [ggh]jYlan] j]dYlagfk`ahk Z]lo]]f gj_Yf)
arYlagfk* F][J]NPRL @JWJPNVNW] =X^[WJU( (*$3%( 04/%054*
Ngmkk]Ym( A* J* $-541%* Fkkm]k g^ d]n]d af gj_YfarYlagfYd j]k]Yj[`6 Jmdla)d]n]d Yf\ [jgkk)d]n]d
h]jkh][lan]k* EN\NJ[LQ RW B[PJWRcJ]RXWJU 4NQJ_RX[( .( -%/3*
Ngmkk]Ym( A* J* $.,,0%* Kgo d]l"k eYc] emdla)d]n]d j]k]Yj[` gf ljmkl \gYZd]* @^U]R%?N_NU <\\^N\
RW B[PJWRcJ]RXWJU 4NQJ_RX[ JWM C[XLN\\N\( *( -15%-22*
Ngmkk]Ym( A* J*( Oalcaf( O* ?*( ?mjl( N* O*( # @Ye]j]j( @* $-554%* Kgl kg \a^^]j]fl Y^l]j Ydd6 >
[jgkk)\ak[ahdaf] na]o g^ ljmkl* 3LJMNVb XO @JWJPNVNW] EN_RN (` )*$/%( /5/%0,0*
Nmll]( @*( # PYZgjkcq( J* $.,,3%* D]f]jYdar]\ j][ahjg[alq af jYlk* C?XF 4RXUXPb( ,$3%( -0.-%-0.1*
OYcg( J*( # E]dh]j( O* $-554%* A]l]jeafYflk g^ ljmkl af kmhhda]j j]dYlagfk6 Bna\]f[] ^jge l`]
Ymlgeglan] af\mkljq af GYhYf Yf\ l`] Qfal]\ OlYl]k* =X^[WJU XO 7LXWXVRL 4NQJ_RX[ !
B[PJWRcJ]RXW( *+$/%( /43%0-3*
O[`adc]( L*( # @ggc( H* O* $.,-/%* > [jgkk)d]n]d hjg[]kk l`]gjq g^ ljmkl \]n]dghe]fl af afl]jgj)
_YfarYlagfYd j]dYlagfk`ahk* F][J]NPRL B[PJWRcJ]RXW( (($/%( .4-%/,/*
O[gll( S* N* $-554%* B[PJWRcJ]RXW\1 AJ]^[JU$ [J]RXWJU JWM XYNW \b\]NV\* Bf_d]ogg\ @da^^k( KG6
Mj]fla[])EYdd*
O]YZja_`l( J* >*( I]nafl`Yd( A* >*( # Ca[`eYf( J* $-55.%* Ngd] g^ af\ana\mYd YllY[`e]flk af l`] \ak)
kgdmlagf g^ afl]jgj_YfarYlagfYd j]dYlagfk`ahk* 3LJMNVb XO @JWJPNVNW] =X^[WJU( *,$-%( -..%-2,*
O]af]f( F*( # O[`jYe( >* $.,,2%* Og[aYd klYlmk Yf\ _jgmh fgjek6 Ff\aj][l j][ahjg[alq af Y
j]h]Yl]\ `]dhaf_ ]ph]jae]fl* 7^[XYNJW 7LXWXVRL EN_RN (` ,'$/%( 14-%2,.*
O]jnY( J* >*( Cmdd]j( J* >*( # JYq]j( N* @* $.,,1%* P`] j][ahjg[Yd fYlmj] g^ ljmkl6 > dgf_alm\a)
fYd klm\q g^ afl]jY[laf_ l]Yek* =X^[WJU XO B[PJWRcJ]RXWJU 4NQJ_RX[( )-$2%( 2.1%204*
O`Yhajg( A* I*( O`]hhYj\( ?* E*( # @`]jYkcaf( I* $-55.%* ?mkaf]kk gf Y `Yf\k`Yc]* ANPX]RJ]RXW
=X^[WJU( /$0%( /21%/33*
O`ahadgn( >* R*( # Ia( O* T* $.,-.%* P`] eakkaf_ dafc6 P`] ]^^][l g^ [mklge]jk gf l`] ^gjeYlagf g^
j]dYlagfk`ahk Yegf_ hjg\m[]jk af l`] emdlahd]p ljaY\k* B[PJWRcJ]RXW FLRNWLN( )*$.%( 03.%05-*
OlYf[Y( I* $.,,5%* J]Ykmjaf_ af\aj][l j][ahjg[alq6 S`gk] ZY[c \g o] k[jYl[`< =X^[WJU XO
7LXWXVRL C\bLQXUXPb( *'$.%( -5,%.,.*
Olaf[`[geZ]( >* I* $-521%* Og[aYd kljm[lmj] Yf\ gj_YfarYlagfk* Ff G* D* JYj[` $B\*%( ;JWMKXXT
XO X[PJWRcJ]RXW\ $hh* -0.%-5/%* @`a[Y_g( FI6 NYf\ J[KYddq*
P`gehkgf( G* A* $-523%* B[PJWRcJ]RXW\ RW JL]RXW* K]o Ugjc( KU6 J[DjYo)Eadd*
Pmk`eYf( J* I*( # O[YfdYf( P* G* $-54-%* ?gmf\Yjq khYffaf_ af\ana\mYdk6 P`]aj jgd] af af^gj)
eYlagf ljYfk^]j Yf\ l`]aj Yfl][]\]flk* 3LJMNVb XO @JWJPNVNW] =X^[WJU( )+$.%( .45%/,1*
Qrra( ?* $-553%* Og[aYd kljm[lmj] Yf\ [geh]lalagf af afl]j!je f]logjck6 P`] hYjY\gp g^
]eZ]\\]\f]kk* 3MVRWR\][J]R_N FLRNWLN D^J[]N[Ub( +)$-%( /3%25*
RYf \] R]f( >* E* $-532%* Lf l`] fYlmj]( ^gjeYlagf( Yf\ eYafl]fYf[] g^ j]dYlagfk Yegf_ gj_Yf)
arYlagfk* 3LJMNVb XO @JWJPNVNW] EN_RN (` ($0%( .0%/2*
RYff]kl]( ?* O*( MmjYfYe( M*( # Hj]lk[`e]j( P* $.,-0%* Pjmkl gn]j lae] af ]p[`Yf_] j]dYlagfk`ahk6
J]lY)YfYdqkak Yf\ l`]gjq* F][J]NPRL @JWJPNVNW] =X^[WJU( *,$-.%( -45-%-5,.*
S]\]caf\( @*( # Jadafkca( J* $.,,,%* @ggh]jYlagf l`jgm_` aeY_] k[gjaf_ af `meYfk* FLRNWLN(
)//$1023%( 41,%41.*
Sadkgf( B* L* $-554%* 5XW\RURNWLN1 GQN ^WR]b XO TWX`UNMPN* K]o Ugjc6 Hfgh *^
VY`]]j( >*( J[Bnadq( ?*( # M]jjgf]( R* $-554%* Ag]k ljmkl eYll]j< Bphdgjaf_ l`] ]^^][lk g^ afl]j)
gj_YfarYlagfYd Yf\ afl]jh]jkgfYd ljmkl gf h]j^gjeYf[]* B[PJWRcJ]RXW FLRNWLN( 0$.%( -0-%-15*
=X^[WJU XO G[^\] EN\NJ[LQ /1
*HH>F=BN
P`] fmeZ]j g^ gZk]jnYlagfk eY\] ak Y hjgpq ^gj l`] af^gjeYlagf l`Yl Y \gfgj `Yk YnYadYZd]* P`ak
Yhh]f\ap k`gok l`Yl $Y% a^ ^]o]j gZk]jn]jk Yj] hj]k]fl( l`] fmeZ]j g^ afl]jY[lagfk l`] Yn]jY_]
\gfgj oadd `Yn] gZk]jn]\ \][daf]k( Yf\ $Z% l`ak \][daf] af fmeZ]j g^ gZk]jnYlagfk ^gj l`]
Yn]jY_] \gfgj ak d]kk oal` Y Zgmf\Yjq khYff]j* P`] !jkl ak kljYa_`l^gjoYj\6 a^ l`] [`Yf[] g^
k]]af_ \][j]Yk]k( d]kk oadd Z] k]]f* P`] k][gf\ ak \]jan]\ Z]dgo* Fl ^gddgok l`Yl Y Zgmf\Yjq
khYff]j ak egj] ]^^][lan] Yl [gfkgda\Ylaf_ af^gjeYlagf oal` ^]o]j gZk]jn]jk*
?][Ymk] l`] hjgZYZadala]k g^ afl]jY[laf_ Yf\ gZk]jnaf_ Yj] af\]h]f\]fl Y[jgkk afl]jY[lagfk
$oal`af Y h]jag\%( al ak km^![a]fl lg dggc Yl l`]k] hjgZYZadala]k ^gj Y _an]f afl]jY[lagf lg afn]kla_Yl]
l`] aehY[l g^ Y Zgmf\Yjq khYff]j* Sal`gml Y Zgmf\Yjq khYff]j( l`] Yn]jY_] \gfgj gZk]jn]\ l`]
dYkl afl]jY[lagf gf l`] j][]anaf_ ka\] oal` hjgZYZadalq gZk+W* Sal` Y Zgmf\Yjq khYff]j( l`ak hjgZ)
YZadalq ak l`] o]a_`l]\ Yn]jY_] o`]f l`] \gfgj ak l`] Zgmf\Yjq khYff]j Yf\ o`]f al ak kge]gf]
]dk]6 $-#Y% WYZ ' $gZk%$-%Y%Z%+$W#-%X $k]] PYZd] >-%* >k Yfla[ahYl]\( oal` gj oal`gml Y Zgmf\Yjq
khYff]j( l`] Yn]jY_] \gfgj oadd `Yn] k]]f ^]o]j afl]jY[lagfk oal` ^]o]j gZk]jn]jk $Z][Ymk] l`]
hjgZYZadala]k Yj] af[j]Ykaf_ af l`] fmeZ]j g^ gZk]jn]jk%* Lf] gZk]jn]j d]kk j]\m[]k l`] hjgZ)
YZadalq ^gj l`] Yn]jY_] \gfgj oal` -+W oal`gml Zgmf\Yjq khYff]j Yf\ $-#Y%+$W#-% oal` Zgmf\Yjq
khYff]j* P`] j]\m[lagf ak d]kk oal` Y Zgmf\Yjq khYff]j Yk dgf_ Yk Y ; -+W( o`a[` ak YdoYqk l`]
[Yk] h]j l`] \]!falagf g^ Y Zgmf\Yjq khYff]j $a*]* Y Zgmf\Yjq khYff]j ak egj] dac]dq lg afl]jY[l%*
E]f[]( af^gjeYlagf Z][ge]k egj] [gfkgda\Yl]\ oal` Y Zgmf\Yjq khYff]j j]dYlan] lg oal`gml Y
Zgmf\Yjq khYff]j Yk l`] fmeZ]j g^ gZk]jn]jk _g]k \gof*
PYZd] >-* MjgZYZadala]k ^gj Yf afl]jY[lagf*
Sal`gml Zgmf\Yjq khYff]j Sal` Zgmf\Yjq khYff]j
?gmf\Yjq khYff]j Ll`]jk
Agfgj
$a^ gf _anaf_ ka\]%
-
W
Y - ! Y
W ! -
LZk]jn]j
$a^ gf j][]anaf_ ka\]%
gZk
W
$- ! Y%Z gZk ! $- ! Y%Z
W ! -
LZk]jn] ^gj Yn]jY_] \gfgj
gZk
W
$- ! Y%WYZ "
gZk ! $- ! Y%Z
W ! -
X
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